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ADVERTISEMENTS. 


ADVERTISEMENTS. 











for Instance— 


The underlying factors affecting 
the intrinsic values behind the 
Studebaker Corporation have been 
thoroughly discussed during the 
past year in the columns of the 
Wall Street Journal. 


For example, on August 25, 1921, 
May Set New Production Rec- 
ord,” Inspite of the fact that 1921 


for the motorindustry as a whole, 


larger than ever before. 


Studebaker common sold at 67 
on August 25th. It is now sell- 








Take STUDEBAKER 





daily copy of 


(Ask for Sample Copy) 


particulars upon request. 


WRITE OR TELEPHONE DEPT. 121 


ing around 119}. DOW, JONES & CO., Publishers, 44 Broad St., New York 


Telephone—Broad 0001 


The above clipping from the August 25th, 1921 issue, is one 
example of The Wall Street Journal’s many interesting analyt- 


ical articles on the automotive industry. If you are interested 


The Wall Street Journal printed in any phase of automotive production, if you are an executive 
an article headed “Studebaker of one of the companies, if you own or contemplate purchasing 
automobile securities, you cannot afford to be without your 


ee a. The Wall Street Journal 


Studebaker’s car output, gross The National Authority on Money and Finance 
turnover and net profits were Subscription Price $18.00 per year—Trial Subscription.$1.50 per month 


A New York City representative will present detailed 


























PUBLIC SERVICE 
PRODUCTION COMPANY 


80 PARK PLACE, NEWARK, N. J. 


This organization not only designs and constructs industrial 
plants and public utilities, but has a Specialized Department 
of engineers who are experienced in investigating and reporting 
on various projects from the financial viewpoint. 


Associated with this organization is a Managerial Department 
of Executives who are especially trained in the management 
and operation of industrial plants and public utilities. 

There is also an Appraisal Department which has at its com- 
mand a detailed system of cost and a knowledge of values, 
which makes it possible to do accurate appraisal and valuation 
work. 


Engineers and. Constructors 


























Are You Losing Money | 
on Your Coal Properties? | 


Our specialty is making 
money out of coal property. 
Our records show that we 
have done it for 39 years. 
Give us the chance to make your 
coal property make money for you. 


PEABODY 


COAL COMPANY 
Founded 1883 
332 South Michigan Ave., CHICAGO 






































Operating 36 Bituminous Mines in 11 Fields with Annual Capacity of 21,000,000 
Tons 
SS oo —_ _ weal 
DIVIDENDS. ) DIVIDENDS. 


THE CONSOLIDATION COAL COMPANY. WESTINGHOUSE ELECTRIC 


New York, N. Y., April 8rd, 1922 





The Board of Directors has declared a quar , san . » . 
terly dividend of One and a Half Dollars a 50) & MANUFACTURING COMPANY 
per share on its Capital Stock, puyable April A Dividend of two per cent ($1.00 per share) 
29th, 1922, to the stockholders of record at the on the COMMON Stock of this Company for the | 
close of business April 15th, 1922. The transfer | quarter ending March ¢ 922, will be paid April } 
books will remain open Dividend checks will } 29, 1922, to Stockholders <ord as of March | 
be mailed T. K. STUART, } 81, 1922 H. F. BAETZ, Treasurer | 


Assistant Treasurer. New York, March 20, 1922 




















S. S. Kresge Co. 
199 5-and-10-Cent Stores 
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This business has developed 
since 1909 from 42 stores with 
gross sales of $5,116,000 to 199 
stores in 1921 with gross sales 
of $55,859,000. 


A review of this Company’s 
results demonstrates that: 

1. Notwithstanding the general busi- 
ness depression, sales and profits 
in 1921 were greater than any 
previous year. 


2. Earnings available for dividends 
in 1922 are likely to exceed 
previous records. 

The 1922 edition of our Kresge 
pamphlet may be had on appli- 
cation. 


Send for Circular G-/5] 


Memill, Lynch & Co. 


Members New York Steck Exchange 
120 Broadway New York 
Uptown Office, 11 East 43rd St. 
Chicago Detroit Milwaukee 
Denver Los Angeles 




















DIVIDENDS. 


INSPIRATION CONSOLIDATED COPPER CO. 
NOTICE OF ANNUAL MEETING 


Notice is hereby given that the Annual Meet- 
ing of the Stockholders of the Inspiration Con- 
solidated Copper Company will be held at the 


office of the Company. 242 Water Street, 
Augusta, Maine, on Monday, the twenty-fourth 
day of April, 1822, at two o'clock P. M. for the 
election of Directors and for the transaction 
of such other business as may come before 
the meeting. including the consideration, ap- 
proval and ratification of all acts and pro- 
ceedings of the Board of Directors during the 
past year and of all matters that may be re- 
ferred to in the Annual Report to the Stock- 
holders 

The transfer books will not be closed; but 
only those stockholders cf record at the close 
of business (viz., three o’clock P. M.) on Fri- 
day, April 7th, 1922, will be entitled toe vote 
at sail meeting. 

By order of the Board of Directors. 

J. W. ALLEN, Secretary 














Strength of 
Youth Recovered 


Right in the heart of New York 
mind and body may be restored 
in the course of a few weeks. The 
system adopted by Arthur Mc 
Govern for reclaiming and render- 
ing fit for war service men who 
would otherwise have been rejected 
is at the disposal of men and women 
who find their strength and interest 
in life leaving them. If you are 
run down consult a physical special- 
ist, and do it before it is too late 


Arthur A. McGovern 
(Physical Director) 
McGOVERN’S GYMNASIUM 
5 West 66th Street, N. Y. 
Durland’s Riding Academy 
Telephones: Columbus 2928, 10134, 9100 


MEN, WOMEN & CHILDREN 











To File 
The Annalist 


A binder made of strong 
cloth, lettered in gold, 
may be obtained for 
$1.50, which will ade- 
quately hold 26 = issues 
and keep intact valuable 
statistics and other data 
contained in each issue of 


The Annalist. ’ 
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Who P the Freight? 
ocsseses ‘@N the course of his state- By Sidney Ballou considerable absorpti of 
|| be ment to the Interstate ewhere. Certain that 
bs Commerce Commission, crease in freight ‘3 
be’ \Be Secretary Hoover makes - : great volume of otest 
of ibe the following observations Rates case (64 I. C. C. 85), to be true ing supply which has actually paid tl the shippers, not from the 
p Ihe as to the payment of as to grains and hay. The reduction freight, and the mere fact that his , If it were as easy for ship- 
- | 4 freight: of freight rates in that case was predi- “has not traveled a mile” makes no dif the freight to the price” 
ps ifs Of cated not on any fancied relief to the - ference in the economic situation. A consumer pay it a = 
|e equa importance - : ; ih ; : 
S8ESSTEBO there is a new economic consumer, but solely because the pro- factory price for local beet sugar academic discussions, we 
light on this distortion ducers could no longer afford the neces- these circumstances would benefit r less opposition from their 
of rates evident under the stress of the sary absorption. the middleman, because, as Secrs " 
last few years. That is, the better 4 Hoover has before remarked, “ a a : ; 
realization that some increases of rates On the other side of the primary or ; ee a thi eight rate is a led 
come mostly off the producer while ruling market, however, the converse is tail ities eae — eer . ba goods to market An 
others are paid by the consumer. In- true. Once the predominating supply at one price and part - vsiasiah ndoubtedly create re 
creases in spread between producer : : es can be assured that he will maint pages Pose ger + 
and consumer do not fall equally upon has reached that market and taken the top price.” I 
each of them. In primary commodi- basic price then ruling its further dis- i hipper does not alway ind 
ties where the price is fixed by inter- tribution is subject to the addition of ESTERN Congressmen His competitor n ot 
—- —— 4s dalieislon toes costs, including freights, to its price. quently remarked, with bew pina 10; eget = 
the producer. Take wheat, for in- This distribution is usually in a manu- Ment mixed with bitterness, on the ns may not let aan Fail- 
stance, the point of competition with factured form, as wheat into flour, wool traordinary fact that the beet lust absorb the added cost 
foreign produce lies at Liverpool. The and cotton into goods, or Secretary man is able to “add the freight profit, or if h 8 tit 
Suede sae ‘san’ tee Hoover’s illustration of hides into boots. price of his local production, whil eI ; — “oe ‘a - 
charges. Therefore increases of rates The other side of the market, economic- grain farmer next door is compelle nar ¥ or . 
are a deduction from the farmers’ ally speaking, may be the same side “subtract the freight” from hi , comprehensive rvey 
price. The same thing applies to the geographically, for hides may travel to The reason, however, is quite « see least within certain 
meng — go ed bes =. a market absorbing freights and return the case of grain the predomina — - — bd ~ 
rapid turnover, as in manufacture, and as boots adding freights. 1S moving toward the ruling market ; ". e prevalen a en 
consequent ability to reduce supply, Often, however, and _ particularly which the price reference is mad ssa 
pte sages gol an Areng By yMing where no manufacture takes place, — ae Dae Roehapte. ” nso rT practical economi fer 
tinue below profit point. In - most ditions of actual geography, with rela- sugar the predominant supply, | aia aaa tariff re 
manufactured commodities the consum- tion to the direction of movement of Cuba and our insular possession iia a is sig ‘ 
er pays the freight, for production ypplies, govern the question as to passed through the ruling market Une is a tax levied on 
quickly shrinks when prices at the fac- ether freights are absorbed or added. it paid the basic price and is beir ilar point, the frontier, 
tory become unprofitable and the price : ‘ h j « chime tee traneeee 
to the buyer is the factory price plus An interesting study is the “ Geography tributed from that point adding it seethee: Mane” te. Sale 
the freight. For instance, in hides, of Wheat Prices,” by L. B. Zapoleon to its price. ger montlr gpiss ' 
the farmer gets the international price (United States Department of Agricul- It is with a question of this kind t] direct and immediate 
less freight. On boots he pays the ture, Bulletin 54) is maladie ria ; ; s pape: id to the cost of transport- 
manufacturer’s cost, profit and freight. , i! } permary mer the Federal Trade Commission is te. tha marcel in hoth 
é : ket for wheat, so far as this country is ling in its hearing on “ Pittsburgh ia. bility ace 
To those who indulge in broad general- concerned, is Chicago. In the region of Here steel companies refer to Pittsb P : bea ein — N 
izations this statement may seem confus- predominating supply on the west the as the basing point or ruling market as anesenes hg ae 
ing. The assertion has been repeatedly producers receive the Chicago price less prices at interior points are based uy _ eo 
made that all freight charges are ulti- the freight but toward the east they the Pittsburgh price sles the ix 1 on in an added price to 
mately borne by the consumer, A m0- receive the Chicago price plus the from that point. It would be premat a ee oe oe eee 
ment’s reflection, however, will convince freight. Thus on the basis of a 95-cent to pass judgment on whether Pittsbu: ° paige <n — Tt 
one of the validity of Secretary Hoover’s price in Chicago, we find the farmer in is in fact such a ruling market odity <3 a matter of a 
statement that this is not universally Montana receiving 70 cents and in North make this economically sound, or whet! market and anne : silos 
true. It is entirely possible that 4 pakota 80 cents, while the producers in any special nities: te the otact not a matter of arbitrary 
freight charge may be borne, not only New York and Pennsylvania are receiv- dustry make this practice equitable iA 
primarily but ultimately by the producer; ing $1 and those in South Carolina $1.15. jnequitable. It is noteworthy, however the customs tariff a 
that is, that it will come out of profits Manifestly it is not merely distance that during the food ‘iintehendion 3 tion and many pub men 
which he would otherwise make, leaving which governs, but the direction in which Hoover did not attempt to interfere wit isider it a political neces- 
the price to the consumer unaffected. the predominating supply is moving. similar basing points either with resp in that “ the foreigner pays 
The most striking illustration of this to grain or sugar. the one hand or that “ the 
is the case, like that of wheat, where a IHE geographic price of sugar is an- In the case of sugar in partic the tariff” on the other, 
world commodity is sold on a supply and other case in point. New York has prices were fixed by Mr. Hoover at tting the possibility of an 
demand basis. All such commodities, become the primary or ruling sugar mar-  poard refining points” and the The absurdity of thus gen- 
including wool, sugar and cotton, have ket of the world, where supply and de- sugar producer was free to add d a mass of varying market 
one primary or ruling market, situated mand prices are fixed without reference freight to his price as usual. Ever anifest. 
not in the region of principal supply but to any other country or place. The New when Attorney General Palme: ease of freight rate he 
at the place of principal demand. In York price is reflected with substantial js construction of the Lever act. on can be reached in case 
determining the price at that market, the equality in the other seaboard refining that all sugar must be sold at lemand commodities hav- 
law of supply and demand, judged by a points of Boston, Philadelphia, New ost plus a determined profit, no attempt y or ruling market If 
survey of world conditions, rules su- Orleans and even San Francisco. To was made to change from the seaboard outside the United States 
preme. Any producer selling in that these points raw sugar must come at its to» an f. o, b. factory basis. foreign commodities is fixed 
market must absorb all freights, taxes, own expense, absorbing all freights and While thia discussion has dealt to that market and upon 
and other charges which lie between him other charges, for the price received will with those commodities having one gr nportation the added cost 
and his market. The increase of any be dictated solely by the supply and de-  )-imary market, it must not be assumed lected int an added price. If, 
such charge increases his costs, but he mand conditions of the world. Having that this is the only case of the absorp primary market is within 
cannot get his added cost back in any taken this basic price, however, it starts tion of freight rates. Secretary Hoover’ i States the converse rule 
added price. Moreover, if he sells at as refined sugar, adding all freights to .tatement refers also to “ eartein ease the producer must absorb 
its price as it is distributed through ax together with all other 


or nearer the point of production, even 
if he is selling for local consumption, 
the best price he can receive is the price 
prevailing at the ruling market less the 
freight and handling charges. This was 
specifically found by the Interstate Com- 
merce Commission in the Western Grain 





the interior. 

Thus it happens that the best sugar 
producer in the interior receives for his 
local production the seaboard base price 
plus the freight to his point of sale. His 
market is established by the predominat- 





of domestic competition,” a phrase whict 
covers a multitude of conditions. 

Even competition does not account for 
all cases which may be found. Mar 
nationally advertised articles are sold at 
the same retail price the country over, r 
apparently as a matter of policy. There 


where it takes a supply 


y illustration of this occu 
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act. Upon the taking effect of the act 
last May the spot or duty paid price in 
New York remained constant while the 
cost and freight (duty unpaid) price 
dropped precipitately by the full amount 
of the increase. Not only was there no 
sudden change in market conditions to 
warrant such a decline but the main 
supply was actually withdrawn from the 
market, as the Cuban Finance Commit- 
tee, controlling the entire Cuban crop, 
at first refused to make sales at the re- 
duced basis. They were in the best pos- 
sible position to add the tariff to their 
price had such a thing been possible, but 
in the face of absorption by other sellers, 
they maintained their prior asking price 
for six weeks without sales before ac- 
cepting the inevitable. 

As in the case of freights, it is notice- 
able that the shippers, when they have 
a chance to be heard, are the loudest 
complainants. The Cubans, stating 


specifically and repeatedly that they 
have been obliged to absorb the increased 
tariff, are protesting vigorously, not only 
against the tariff on sugar, but against 
that on their other products. 

It is indeed difficult to understand, on 
any other theory, the reluctance with 
which the great powers consent to any 
substantial Chinese 
tariff. Most of their exports to China 
are manufactured articles, non-competi- 
tive so far as any Chinese competition is 
concerned. If it is possible, merely by 
adding the tariff to the price, to make 
the consumer pay it, the failure to grant 
China’s full request for adequate tariff 
revenue must be laid solely to solicitude 
for the Chinese consumer. 

That this is not the view of the powers 
interested is evident from Senator Un- 
derwood’s statement in the debate of 
March 30 on the treaty. 


increase in the 


Of course, when you come to change 
the tariff rates you very seriously 
affect commerce. The commerce of 
some of these countries in that section 
of the world was very much tied up 
in the Chinese trade. They said that 
if these rates were unduly increased 
suddenly it would produce a reaction 
on their home Governments, because, 
in hard and difficult times like this, 
it would destroy business enterprise in 
their countries, and that radical, sud- 
den changes should not be made at this 
time. 

Still in analogy to freight rates, the 
instance of moving a supply and demand 
commodity to its primary market must 
not be taken as the only case where 
the producer is obliged to absorb a cus- 
toms tariff. Not only does domestic 
competition again suggest itself as a de- 
termining factor, but there are familiar 
instances where the tariff on raw mate- 
rial is so slight in comparison with the 
retail price of the finished article as to 


render it practically certain that it has 
been absorbed somewh e along the line. 

It must not be assumed that the dem- 
onstration that a particular freight rate 
or a customs tariff must be absorbed 
without affecting the price to the con- 
sumer is any warrant for its indiscrim- 
inate increase. The effect of excluding 
from the market those producers unable 
to stand the absorption may produce 
more of an economic dislocation than the 
distribution of an added tax among the 
consumers. 

Secretary Hoover refers to the “new 
economic light’ on this subject. There 
has evidently been a lack of appreciation 
of how generally freights and tariffs 
may or must be absorbed and of the 
economic consequences arising therefrom. 
A thorough and impartial survey of the 
subject, based upon facts and not on 
academic theories, would be a valuable 
contribution to contemporary economics. 


The Legislative Week in Washington 


Special Correspondence of The Annalist. 
WASHINGTON, April 15. 

HE Senate Finance Committee re- 

ported the Emergency Tariff bill, a 
measure comparable to the Payne-Ald- 
rich law in its high protective features. 
It incorporated the foreign valuation 
plan as opposed to the American valua- 
tion plan in the House bill. It is pre- 
dicted that from ‘two to three months will 
be consumed by the debate in the Senate. 
Democratic members of the Finance 
Committee asked that they be given until 
April 20 to render a minority report. It 
is planned to call up the bill for debate 
on April 24. 

Leland Harrison, recently appointed 
Assistant Secretary of State, will take 
the place of former Under-Secretary 
Fletcher as the representative of the 
United States in the International Com- 
munications Conference. The American 
plan for the allocation of the Atlantic 
cables has been submitted to other Gov- 
ernments by the State Department, which 
is awaiting their replies. 

Representative Hill of Maryland, a 
“wet ” Republican, introduced a bill pro- 
viding for the establishment of Federal 
option districts and for using taxes on 
light wines and beer to meet the esti- 
mated deficit of $215,000,000 in the Fed- 
eral budget caused by the falling off in 
excess and profits taxes. 

Secretary of Commerce Hoover, in an 
address to the Conference of Trade As- 
sociation Representatives, condemns the 
so-called “open price associations” as 
harmful whether they are within the 
law or not. He said, however, that the 
large majority of trade associations in 
his opinion were doing helpful work and 
that the abuses were confined to a few 
groups. 

Senator Lodge introduced a joint reso- 
lution to place the official stamp of ap- 
provai of the United States Government 
on the question of the restoration of 
Palestine to the Jewish people as their 
national homeland. 

The Senate, by a vote of 47 to 25, con- 
firmed the nomination of Senator Smoot 
and Representative Burton as members 
of the World War Debt Commission. It 
is understood that representatives of 
Great Britain will come to the United 
States late in April and that debts of 
other nationalities will be taken up with- 
out long delay 

John E. Edgerton, President of the Na- 
tional Association of Manufacturers, 
comes out against a drastic cut in the 
navy personnel, contending that manu- 
facturers are affected, in that the navy 
is needed to develop merchant marine. 
Advocates of a navy which will meet 
conditions of the arms conference agree- 
ment express belief that they will win 
their fight 


The Administration expressed hope 


and belief that constructive action would 
be taken at the Genoa financial and 
economic conference. 


If an economic 





agreement which has no political fea- 
ture can be reached with Russia, the 
United States may agree to it. 

The State Department learned that the 
British Government recognized that the 
Standard Oil Company has prospecting 
rights in the Palestine mandate territory 
on an equal footing with others. This 
is believed to be a forerunner of a satis- 
factory settlement of the whole question 
of American rights in mandate territory. 

The American Government received in- 
formal assurances that all other creditor 
powers of Austria, except Rumania and 
Jugoslavia, would consent to a postpone- 
ment of their claims against the Austrian 
Government. 

Controller of the Currency Crissinger 
reported that 528 State and private 


The Week 


Special Correspondence of The Annalist. 
TORONTO, April 15. 


|. ephsimenngese appertaining to the Govern- 

ment-owned railway system, pre- 
dominated this week all other matters 
because of the array of facts and fig- 
ures, dealing with results for 1921, sub- 
mitted on Tuesday to the House of Com- 
mons by Hon. W. C. Kennedy, Minister 
of Railways. In one respect, these re- 
sults were somewhat encouraging—there 
was a reduction in the total deficit 
through an improvement in the ratio of 
operating revenue to operating expendi- 
ture. Sut, on the other hand, there 
was a decided increase in fixed charges, 
although, fortunately, not sufficient to 
nullify altogether the improvement in 
operating revenue. 

In the Canadian National Railways 
(Canadian Northern, Intercolonial, 
Grand Trunk Pacific, Transcontinental 
and Grand Trunk Pacific) a decrease of 
$20,750,000 was effected last year in 
operating expenses, whereas in 1920 
there was an increase compared with 
1919 of more than $37,000,000 and in 
1919 of $27,000,000 as compared with 
1918. Gross earnings were $126,691,455, 
an increase for the year of $1,049,703. 
Operating expenses were $142,784,357, a 
decrease of $19,700,365, leaving the oper- 
ating loss at $16,092,901, as compared 
with $36,842,970 in 1920. Fixed charges, 
however, rose in the year from $33,- 
194,248 to $40,779,915, an increase of 
$7,583,672. But, because of the im- 
provement in the ratio of operating rev- 
enue to operating expenses, the deficit, 
$56,673,934, was $10,831,125 less than in 
1920. The operating revenue of the 
Grand Trunk was $109,097,557 and oper- 
ating expenses $104,725,039, leaving a 
net revenue of $4,372,517, as against 
$4,339,105 for the previous year. Un- 
fortunately the fixed charges mounted 
in 1921 from $14,025,637 to $19,245,583, 
thus leaving a net loss of $15,672,299, ds 
compared with $6,527,243 in 1920. In 


banks were closed in 1921 and that 163 

o ~ ease 
were able to reopen. Total liabilities 
were $96,000,000.. National banks had 
a bad year, with 37 failures. Trouble 
occurred principally in the Southwestern 
district. 

The Finance Committee of the Senate 
notified Hanford MacNider and other 
officials of the American Legion that 
they would be heard next Wednesday on 
the bonus bill. 

The Senate Agriculture Committee 
continued its consideration of the pro- 
posed offers for the Muscle Shoals proj- 
ect. Decision, apparently, will not be 
made for several weeks at least. 

Declaring that “outrageous profiteer- 
ing ” still continues in the coal business, 
Representative Beck of Wisconsin asked 


in Canada 


1921, the net loss in New England lines 
was $1,881,093 and $1,607,856 in the 
Central Vermont road; in 1920, the losses 
were $990,869 and $445,326, respectively. 
Last year’s losses on these American 
lines are ascribed to variations in the 
amount received under the guarantee of 
the United States Government. 

Taking the Government-owned system 
as a whole, the total deficit for 1921 was 
$72,346,233, of which $56,673,934 was in- 
curred by the Canadian National Rail- 
ways and $15,762,299 by the Grand 
Trunk. In 1920, the total deficit was 
$74,032,302. The great burden with 
which the Canadian Government-owned 
system is obsessed is the fixed charges, 
which, unless some way of escape can be 
found, promise to increase, persistently 
rather than decrease. 

The demand of the Western farmers 
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the Labor Committee of the House to 
secure internal revenue figures regard- 
ing the profits of coal corporations for 
the last three years, as revealed by their 
tax returns. : 

Norman H. Beecher, counsel for the 
United States Shipping Board, told the 
joint committee considering the Admin- 
istration’s ship subsidy bill, that incen- 
tive would be given by it to importers 
and exporters to ship their goods in 
American vessels, with the result that 
shipowners would be assured full car- 
goes. 

The Senate adopted a resolution spon- 
sored by Senator McLean of the Bank- 
ing Committee to investigate the admin- 
istration of the Federal Reserve system 
and the office of the Controller of the 
Currency. The action was taken with 
a view to meeting recent Democratic 
criticism of Federal Reserve manage- 
ment. 

The Commerce Committee of the Sen- 
ate favorably reported the Edge bill 
creating a joint Congressional committee 
to investigate and prepare proper legis- 
lation defining trade associations and 
their rights under the law. 

The Alien Property Custodian, in re- 
sponse to a resolution, made an account- 
ing of the $350,000,000 worth of enemy 
property held by the Government, this 
being the first report filed since Feb- 
ruary, 1919. 

Before the Agriculture Committee of 
the Senate, Minority Leader Underwood 
of Alabama championed the Muscle 
Shoals offer of Henry Ford as the best 
proposal before Congress. 

The House voted to refuse the use of 
Federal funds for the prosecution of 
labor unions or farmers’ co-operative or- 
ganizations under anti-trust laws. It 
passed, and sent to the Senate, the regu- 
lar State and Justice Departments Sup- 
ply bill carrying about $26,000,000. 











times fixed charges. 
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The Nature of Industrial Unrest 


By Dr. R. Estcourt 
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® portance of the 

part they are 
playing in the promotion of the general 
welfare, but mass unrest, the simultane- 
ous discontent with conditions of large 
numbers engaged in a single or in sev- 
eral industries. The effort in this case 
is directed to the maintenance of a cer- 
tain general standard of living, the 
major premise of the sufficiency of that 
reward having been admitted. 

The accountant of the Federal Trade 
Commission recently remarked that “‘ one 
of the matters with business is the pro- 
fessional optimist or the paid publicist 
who issues reams of ‘ better-conditions’ 
talk while men are being laid off.” This 
ostrich-like policy tends to delay re- 
covery. On the other hand there are 
the stirrers-up of bad blood between 
labor and capital. At bottom the major- 
ity of men are not worse but are much 
better than they are painted. The 
leader who plans a strike does so reluc- 
tantly, knowing no other and better way 
and feeling that he is performing a semi- 
patriotic duty. The manager who plans 
a lockout also feels that he has a duty 
to perform toward the corporation that 
employs him and whose works should not 
be operated at a loss. Inspired by the 
highest motives, endless committees of 
investigation tabulate figurés with a 
view to make an appeal to reason, know- 
ing that stoppage of production from 
any cause reacts harmfully on the whole 
community, that, while, on the one side, 
there may be an ultimate gain in wages 
or on the other a gain in profits, yet, in 
aggregate results, the vital loss far out- 
weighs any gain. 

At the outset it may seem pessimistic 
to suggest that industrial unrest of some 
sort is an essential condition of gen- 
eral progress, yet history teaches us that 
wherever it has been entirely eliminated 
stagnation has supervened and the na- 
tion has sunk into a lethargic condition, 
possibly happy, but nevertheless failing 
to come up to the standard of what is 
most esteemed in western civilization. 
Under such circumstances a lower and 
lower standard of living comes to be 
accepted without complaint and _ the 
better side of national and civic pride 
ceases to be visible. Dirt accumulates 
without causing revulsion and the whole 
position becomes psychologically analo- 
gous to what ensues in political life when 
people cease to interest themselves in 
public affairs. 

Between an essential amount of unrest 
and what at present is causing so much 
mental and physical distress there is an 
ample margin, but, in our hurry to get 
through with the business and to avoid 
thinking about it, we neglect to examine 
the matter with thoroughness. We do 
not dig deeply enough into history to 
obtain that knowledge which is truly 
power. We are altogether wrong in re- 
garding history as a mere academic di- 
version. Its proper comprehension is 
vital if we would be strong, just as ac- 
curate diagnosis is nine-tenths of the 
physician’s battle with disease. 

The industrial age which we date as 
having commenced 150 years ago is not 
Something quite new and unassociated 
with what preceded it. It contains the 
same factors under new conditions. 
Thus we have to get rid of the idea that 
there is any conflict between the interests 
of capital and labor. The inception of 
the so-called industrial age represents 
no abrupt transition but a development 
of economic conditions that have existed 
from very early times. There is indeed 
a vast difference between the life of the 
worker today and in the middle ages, but 
the connection with the past is just as 
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clear to the unprejudiced mind as the 
absolute connection of the airplane with 
the hobby-horse or the modern pianoforte 
with the dried gourd from which the 
savage first produced elemental music. 
In the same way the true interests of 
capital and labor have not been severed. 
They are as much one today as they were 
five thousand years ago. 

The line of differentiation is between 
capital and labor on the one hand and 
economic rent on the other. Capital and 
labor still combine to produce wealth 

“from raw material exactly as they did 
in the days of the earliest hunter and 
fisher when the phenomenon of economic 
rent had not appeared. That phenome- 
non, so small at its first appearance as 
to be scarcely visible, now overshadows 
the whole situation. To associate eco- 
nomic rent with capital, as if it were a 
part of capital, leads to the grossest 
economic errors and delays the solution 
we are all seeking. With equal reason 
it might be associated with the concept 
of labor. That it is so associated in the 
minds of many leads to the most astound- 
ing perversions. These misassociations 
are not willful, but result from loose 
thinking and a shirking of the mental 
effort essential to a clear understanding 
of the position. It often happens that 
the owners of capital have a considerable 
share in the proceeds of economic rent, 
and that many workers also participate 
in some degree. But the second genera- 
tion usually makes the distinction clear. 
Bequest of economic rent separates it 
from capital, which is then wielded by a 
salaried technician. The worker and the 
technician are both engaged in the same 
affair of operating capital to its greatest 
efficiency; the former more immediately 
controls the machinery and is remuner- 
ated by wages; the latter directs the 
operation and is remunerated by a sal- 
ary. Bankers, lawyers, salesmen and 
others are functioning in this same 
process so far as their actual services 
contribute to the result, although many 
of them also enjoy participation in the 
resulis of economic rent, but this fact in 
no way vitiates the essential division. 
To separate the interests of the true capi- 
talist, the technician, from the interests 
of the wage-earner is as reasonable as 
separating the interest of the crew of a 
boat from that of the helmsman or navi- 
gating officer. Each is essential to the 
other in the attainment of the end, which 
is always efficiency, the greatest result 
with the least effort. 


RIOR to the appearance of economic 

rent and foundation of the State, the 
study of economics could be concerned 
only with the growth of capital from the 
earliest efforts of man. From the 
foundation of the State onward the prin- 
cipal concern of economics has been with 
the growth of economic rent. During 
this later period the growth of capital 
has been merely a steady evolution of 
machinery in the hands of technicians, 
belonging to the domain of physical 
science, chemistry and mechanics, rather 
than to economics. For the moment one 
may wonder how these matters affect in- 
dustrial unrest, but the association will 
presently be quite clear. 

So soon as the effective demand for 
products increases beyond what can be 
obtained by the normal application of 
capital and labor to land in use and in- 
creased application fails to produce com- 
mensurate results, the area of cultiva- 

, tion is extended to less fertile ground. 
Then the difference in values between 
the produce of the former and that of the 
latter becomes economic rent and in the 
division of the proceeds can be separated 
from what is necessary for the remuner- 
ation of capital and labor. The same 
process applies in cities. So soon as the 
application of capital and labor in the 


erection of buildings in a particulay 
ceases to produce commensurate result 


previously unoccupied or 
occupied ground is taken in. The bett: 
situated area, that which attract 


greatest amount of expenditure, then 
fords a greater return per unit of capit 
and labor applied, and this greater retur 
becomes economic rent. When in either 
case a second and a third or fourth 
tension of area is made the 

create economic rent on the least prod 
tive area last taken in, to double 
economic rent produced on 
cupied previously to that, to treble i 
the one preceding that,andsoon. Thi 
if one unit of area produces no econon 


result 
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rent, but only the necessary reward to 
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represented 


capital and labor, and next ul 
produces economic rent 
the figure 1, then as soon as the tl 
unit is taken in the second unit produc 
economic rent represented by 2. Thu 
the second increase of area multip 
the aggregate economic rent by tl 
there being now three units instead of 
only one as at first. Similarly, when 
a fourth is taken in the total become 
six, instead of three, and so on 

say, the twentieth absorption of 

area occurs, when we have the aggreg 
economic rent represented by the 

of all the numbers from 1 to 19, ora total 
of 190. Thus the aggregate of econor 
rent increases by the sum of an arit} 
metical progression, and not by 
units, with each unit of raw material to 
which capital and labor is successful 
applied in response to a sufficient effec 
tive demand for products. 
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HERE artificial conditions crea 

fictitious demand potential econo 
rent will be created, and as mortgagy 
and bond salesman follow fast on 
trail the tendency is always to capit 
economic rent as rapidly as possibl 
gardless of whether it has been legiti 
mately brought into being or not. Wher 
conditions reveal that potentiality 
been discontinued in this process, distres 
bankruptcies and industrial unrest wi 
follow as the night the day. In the 
United Kingdom during the war a fict 
tious value was placed on farm product 
by legislative enactment. The poten 
tial economic rent of agricultural land 
was thereby more than trebled. Unde1 
the ill-disguised excuse of inability to 
pay taxes, the owners of the land, who 
had themselves procured the enactment 
capitalized this increased potential eco 
nomic rent by selling the land, much of 
which had previously been derelict, to 
unsuspecting persons who had made 
large profits in other undertaking 
Many of these purchasers hoped to un 
load at a profit at an early opportunity, 
but many of them bought in the short 
sighted belief that the potentiality would 
be realized through the persistence of the 
artificially increased prices. When de 
flation ensued and the limit of the 
statute expired under which prices had 
been guaranteed, the value of he land 
fell rapidly in a tendency to approach 
normalcy. Today it will fetch less than 
half what was paid for it two years ago, 
and its sale will not realize sufficient to 
pay the first mortgage. A similar posi- 
tion arose twenty years ago in the United 
Kingdom when all trust money could be 
invested only in Government stock or on 
‘first mortgage of real estate, improved 
or unimproved. This resulted in the 
potential economic rent being capitalized 
at 50 years’ purchase and mortgages 
granted on 70 per cent. of that valuation 
at 2% per cent. interest. When the 
range of investment for trust funds was 
extended the whole fabric collapsed with 
results similar to those now appearing 
all over the world., Rapid as is the in- 
crease of economic rent in the wake of 
every increase in the efficiency of capital 
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a mat of fact, neither is to blame, 
the being identical in so far 
as the ome does not depend on eco- 
nomic ré The owners of the economic 
rent inderstand nothing of the 
mat concerned only with re 
ceivil r rents and expending them 
in fet Even the question of re- 
ceive no receivership resolves it 
elf into one of personal profit. It does 
not o to them to connect the fact of 
this premature capitalization of poten- 
tial economic rent with the unfortunate 
position, and generally the public is no 
€ontinued on Page 439 
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ciation—-apart from 
the small attendance at what was to have 
been a big demonstration of the public de- 
mand for a huge American merchant ma- 
rine—was the repeated insistence that 
the time has come when the United 
States must have a large merchant ma- 
rine. Or, perhaps, it is pathetic, this 
naive repetition of an unsupported as- 
sumption. Some time an economist who 
is also a wag is going to analyze the 
present situation to see if this assump- 
tion is correct, and many a nose will be 
twigged. 

At any rate, the President has deliv- 
ered his long-waited-for message on the 
merchant marine, and the new Jones bill 
has been introduced in Congress anda 
launched by the official bottle-breaking 
speech of the Chairman of the Shipping 
Board. An analysis of the bill is, there- 
fore, in order. 

1. Section 5 of the old Jones bill 
proved insufficient to induce the board to 
sell its ships, it is contended, because the 
original and reproduction costs had to 
be considered—a senseless procedure to 
be sure, since the original cost was so 
manifestly a war cost and the reproduc- 
tion cost is today four or five times the 
market price. The board is now to be 
empowered to dispose of its ships by pub- 
lic or private sale, a sound provision, and 
the payments can be spread over fifteen 
years, with interest at not less than 2 
per cent. The mental processes by means 
of which this 2 per cent. provision, ap- 
pearing in every conceivable place 
throughout the bill, was arrived at would 
be interesting if they could be known. 


Since the board, in the first place, 
is permitted to sell the vessels at 
any price agreed upon, why, in 


the second place, should a rate of in- 
terest far below the commercial level be 
pinned on for a period of fifteen years? 
Great Britain loaned money to the Cu- 
nard at about 2% per cent., but little 
below the-prevailing market rate, for the 
construction of the Lusitania and the 
Mauretania, a semi-military venture not 
successful enough to be repeated. As a 
matter of fact, apart from intangible 
values, the British Government was not 
justified in this expenditure, since the 
war service rendered by both these over- 
grown and disguised destroyers was cer- 
tainly not superior to that of the Car- 
mania or Olympic, neither of which was 
aided in this way. The British loaned 
money at a rate of interest below the 
market to get two vessels built; it is 
proposed in the new Jones bill to loan 
money at one-third the commercial rate, 
in the vague hope that it will neutralize 
economic and geographic factors which 
make it unprofitable and hence unwise 
to maintain a big undifferentiated mer- 
chant marine under the American flag. 
2. The construction loan fund of 
$125,000,000 which was to have func- 
tioned under the old Jones bill by means 
of funds collected by the board from thé 
profits of operation and the sale of ves- 
sels, is continued, though why the profits 
of operation are included, when they are 
in red figures, one cannot adequately 
judge. Under this section the board may 
make a loan up to two-thirds the cost of 
an approved type of vessel when built in 
an American shipyard. And the rate of 
interest is to be 2 per cent.! The idea be- 
hind this section is that our present fleet 
is not well balanced when compared with 
that of Great Britain. And why should 
it be? That our resources and trade are 
not the same as Great Britain, while the 
determining fact, is strangely overlooked. 
It is stated that we need more combina- 
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tion passenger and freight vessels, in 
which I am inclined to agree, but not be- 
cause Great Britain has a large percen- 
tage of this type. It is also asserted that 
we need refrigerator ships. Perhaps so, 
but only because of fundamental eco- 
nomic reasons. At any rate, it is proposed 
to encourage the building of certain types 
of vessels by means of liberal loans at 
2 per cent. interest. I fear that the cost 
of construction in our yards for years to 
come will be so much in excess of the 
market value of ships that few demands 
will be made on this fund. Still it per- 
forms a useful service in bidding for the 
support of shipbuilders. 

3. Section 203 of the new bill amends 
Section 23 of the old bill so that the de- 
duction for taxation purposes of earn- 
ings of American vessels in foreign 
trade, provided these earnings are in- 
vested in approved types of ships built 
in our yards, can be made not only under 
the Revenue act of 1918, but also under 
that of 1921 and any subsequent Revenue 
act. Provision is also made to equalize 
the incidence of this section between in- 
dividual ship owners and corporations, 
and a policy is outlined with reference 
to the taxation of profits from the sale 
of ships. While not a basic criticism of 
the section, it is well to bear in mind 
that it is not probable that it will func- 
tion, because, in the first place, few ship- 
ping companies are likely to earn much 
in the next five or ten years; and in the 
second place, the existing large surplus 
of tonnage which will overhang the mar- 
ket for perhaps a decade, in connection 
with the high costs of construction in our 
yards, will discourage certainly the in- 
vestment of funds in this way. 


4. The most novel feature of the pro- 
posed act is contained in Section 301. 
In determining the amount of tax 
to be paid by any trader or cor- 
poration, it is made possible to de- 
duct 5 per cent. of the ocean freight 
money paid to American ships during the 
year by the person or firm involved. It 
is obvious that the attempt is here made 
to cause the exporter or importer to use 
American vessels, a scheme that appeals 
to common sense upon first consideration. 
Upon critical analysis, however, ques- 
tions arise. Does the ordinary manufac- 
turer or trader pay the ocean freight? 
Does the section refer only to money ac- 
tually turned over to steamship com- 
panies, or does it refer to the general 
principle that the consumer pays the 
freight charges? Does it take into con- 
sideration that our raw materials and 
foodstuffs are sold outright by the pro- 
ducer or farmer, who would get no 
benefit whatever from the rebate? What 
of the manufacturer who turns his 
products over to a commission house to 
handle, or who works through a freight 
forwarder? Is the freight money on all 
imports to be deductible, since, obviously, 
the importer, in the last analysis, pays 
the ocean charges? These few queries 
indicate that, while having a pleasing 
sound, the section as it stands means lit- 
tle; its success depends on the regula- 
tions to be promulgated by the Shipping 
Board and the Treasury. 

5. Section 302 makes possible a de- 
duction from earnings for taxation pur- 
poses more liberal than the 3 per cent. 
heretofore allowed for depreciation, 
obsolescence, and the other ills to which 
ships are heir. This is a sensible provi- 
sion and should remove one of the har- 
assing and discouraging restrictions on 
our shipping. 

6. Section 303 doubles tonnage dues, 
fees, &c., vessels trading with the Philip- 
pines and in the coasting trades excepted. 
This is a clever piece of work. By ex- 
cluding vessels trading with the Philip- 
pines, the Shipping Board’s hand is 
strengthened in enforcing Section 21 of 


the old Jones bill, which relates to the 
extension of coastwise laws to include the 
islands. If the trade with the Philip- 
pines is protected by means of preferen- 
tial tonnage dues, the extension of the 
coastwise laws to the islands will have 
taken place already. 

7. Section 401, again something new! 
One-half of the immigrants admissible 
under our laws must come to this coun- 
try in American ships. I know of no 
similar regulation elsewhere, except a 
temporary Italian scheme. The purport 
of the section is obvious: to aid the third- 
class passenger type of ship in what was 
one of the most profitable trades before 
the war. The success of the Hamburg- 
American Line was due, in no minor 
measure, to the share of the emigrant 
traffic from various parts of Europe, 
which the superior organization of that 
line enabled it largely to control. The 
overworked consuls abroad, through a 
system of certificates and red tape, are 
to administer the complicated provisions 
of the section. Apart from the aid ac- 
cruing to the American lines from a 
traffic of large and approximately 
known proportions, the questions arise, 
can the American ships charge a higher 
rate than their competitors because, per- 
force, some immigrants must use them? 
And is it likely that the service on Amer- 
ican ships will be up to the standard of 
that on foreign vessels in the same 
trade? 

8. The establishment of a naval re- 
serve in Section 501 is open to criticism; 
not that such a reserve may not be a 
good thing, and not on the grounds that 
other countries with somewhat similar 
problems have not established such or- 
ganizations. The British naval reserve 
is of recognized utility and prestige. A 
number of men frorm the merchant ser- 
vice are taken into the navy for a brief 
period of training and are then sent back 
to the merchantmen to be called in case 
of necessity. A small retainer fee is paid 
to such men. The essential feature of 
the system is that the men are given 
naval training. The Naval Reserve pro- 
posed in the Jones bill misses this point, 
providing only for training in the navy 
on application of a sailor and in the dis- 
cretion of the Secretary of the Navy, a 
remote contingency. The other features 
are all there, the retainer fee of a 
month’s salary, every sailor eligible with- 
in certain limits of experience, and the 
$3,000,000 to be set aside for this pur- 
pose. It is not in the province of one 
who knows little about naval matters to 
pass judgment on the good sense of pay- 
ing $3,000,000 a year for an indefinite 
number of years to insure, not against 
catastrophe in case of war, but against 
gaucheries on the part of landlubbers en- 
listed in such parlous times. 

9. The marrow of the bill is found in 
Section 701. It is proposed to subsidize 
all American vessels engaged in foreign 
trade at a basis rate of one-half of one 
cent a gross ton for each 100 nautical 
miles, with minor exceptions, and to in- 
crease this rate for vessels of 13 knots 
and over until the rate is 2 3-5 cents for 
a ship able to maintain a speed of 23 
knots. This aid would equal about 
$18,000 a year for an ordinary 10,000 
deadweight-ton cargo ship, making six 
trips across the Atlantic in a year. For 
the Leviathan, theoretically of 23 knots, 
the aid would amount to $1,000,000 a 
year for twelve trips from New York to 
Europe, certainly a minimum with indif- 
ferent operation. If fifteen trips were 
made, a probability with ordinarily ef- 
ficient operation, the grant would equal 
$1,300,000, or more than $100,000 a 
month. The “State” boats on the 
Pacific would receive about $280,000 a 
year. 

It should be pointed out that sail ves- 
sels are included ‘in the subsidy scheme. 


This concession for votes is taking a leaf 
from the French subsidy act. When aid 
was proposed for steamers in France, the 
sailing vessel owners of Brittany flatly 
demanded a subsidy for their ships and 
declared that otherwise they would block 
the steamer owners’ scheme. If any one 
can justify, on economic grounds, aid to 
a type of ship that has been declining 
in usefulness and numbers for decades, 
for the sake of abstract right let him 
become speedily articulate. Such aid can 
be justified only on the ground of ward 
politics grown national and as such 
should have the support of every pork- 
barreler. 


URTHERMORE, it is proposed not 

only to aid inefficient sailing vessels, 
but to put a premium on the operation of 
unfit steamers. Any power-driven vessel 
of 5,000 gross tons or less, but exceeding 
1,500 gross tons, is to receive compensa- 
tion as if it were in fact 5,000 gross 
tons. In other words, an incentive is held 
out for the operation of all the little 
tubs built on the Great Lakes. Nearly 
every fair-minded person admits that the 
lake type of vessel—broad-waisted, 
deep drafted for the length and tonnage 
—is practically unfit for our overseas 
trade. There is absolutely no economic 
justification for this provision; the only 
conceivable excuse is that it may make 
a market for otherwise unsalable ships, 
a modern species of the old gold brick 
game, in ethics equivalent to taking a 
pocketbook away from a man who has 
been knocked down by an automobile. 
Perhaps, also, the hidden motive is to get 
support from the Great Lakes region by 
throwing more money away on the pro- 
ducts of that district. 

It is also proposed to aid tramp ships 
as well as liners. As pointed out in pre- 
vious articles, I have yet to see a sound 
case made for this procedure. It is ar- 
gued that Japan subsidized tramp ships 
and was measurably successful. That 
there are different economic and geo- 
graphic factors operative in the case of 
Japan than are operative here is over- 
looked. Because Japan subsidized tramp- 
shipping is no reason per se why the 
United States should do likewise, any 
more than because the Japanese (some of 
them at least) worship Budda we should 
do the same and erect pagodas and tem- 
ples to that god. 

Under subsection (f), the vessels of 
the United States Steel Products Cor- 
poration, the Standard Oil Company, the 
United Fruit Company, and any organi- 
zation that ships its own products in its 
own vessels are not to receive compen- 
sation unless substantially one-third of 
the cargo capacity, either by weight or 
measurement, “ has been open to centract 
for its use on such voyage as a common 
carrier at reasonable rates of freight for 
shipments suitable to the vessel and to 
the trip down to date not less than ten 
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days prior to the date of her departure 
on the voyage involved.” This, appar- 
ently, is a sound provision, since it elim- 
inates aid to ships which do not need it 
in their capacity as integral parts of a 
paying business. 

Another slap is taken at the Interna- 
tional Merchant Marine. No com- 
pany shall be entitled to compen- 
sation, if, after three years from the 
passage of the bill, 75 per cent. or more 
of its gross tonnage, owned directly or 
indirectly, or operated by it, is not Amer- 
ican. That the I. M. M. is making Brit- 
ish ships and organizations work for 
American capital is given little atten- 
‘tion; the lion’s tail must be twisted on 
every occasion. On the other hand, this 
unfortunate company which is neither 
bird nor beast nor fish, is subject to the 
same abuse from the other side of the 
Atlantic 

In Section 703, we have the old bogey 


of the contract. In order to insure the 
necessary appropriation over a period of 
years, it is proposed that the Shipping 
Board enter into a contract with the 
owner of vessels in order that the latter 
may receive aid for a period not exceed- 
ing ten years. Heretofore, Congress, 
which sometimes passes bills without 
providing the needful appropriation, has 
balked at the contract proviso. From 
the shipowner’s standpoint, some assur- 
ance that the compensation will be forth- 
coming regularly is essential. This mat- 
ter is in the lap of the gods. 

10. Section 703 outlines the manner 
in which funds are to be provided. All 
tonnage dues and taxes, 10 per cent. of 
all duties on imports, the amount that 
would ordinarily be paid by the Post 
Office Department for the carriage of 
overseas mail, and any excess profits 
from ship operation to be discussed be- 
low, are to go into the subsidy fund. 


The section dealing with excess profit 
from ship operation shows more thar 
any other the lack of knowledge of ship 
ping or the desire to throw dust 
taxpayers’ eyes. If any company make 
more than 10 per cent. net in a year, on¢ 
half of the excess is to revert to the 
board. In the last eighteen years, mor¢ 
than fifty British cargo companies owt 
ing each year an average of 1.6 millioi 
gross tons, earned only 9.3 per cent. Ir 
only one pre-war year were earning 
more than 10 per cent. If the large earn 
ings of unusual years in the future 
lowered, the average over a period of 
years will be even less. With the pr 
large surplus of tonnage over the trad 
requirements of the world, it is a dolla 
to a doughnut that few shipping con 
panies, if any, will make 10 per cent 
any of the next ten years. The flo 
gesture of dividing the excess earr 
over 10 per cent. is meaningles 
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The Nature of Industrial Unrest 
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better informed. The merits of the 
struggle are judged on grounds far re- 
moved from the true basis of the trouble, 
questions of convenience, of individual 
merit, any issue but the underlying eco- 
nomic cause. 

Much of this confusion is due to the 
ignorance that prevails respecting the 
true relationships of the several factors, 
principally the error of coupling capital 
with economic rent instead of with labor 
of which it is a part and with which it 
must always inevitably be associated. 
Thus, while economic rent is not a factor 
in cost of production and does not even 
exist until capital and labor reach the 
limits of their efficient application to 
any given unit of raw material, capital 
and labor exist under any circumstances 
and wherever human effort is put forth. 


HE position, therefore, naturally sug- 

gests abstention from over capital- 
ization of economic rent, and probably 
entire abstention from capitalization of 
potential economic rent, which latter 
process in its last analysis differs in no 
way from a game of chance. The result 
would be the retention of large reserve 
funds and the holding of a much larger 
proportion of common stock than of 
bonds or other fixed charges, vulgarly 
not counting chickens until they are 
nearly full-grown to say nothing of while 
they are in the incubator. While the 
essential condition of absolute individual 
liberty in the creation of property which 
we have seen is a term almost inter- 
changeable with capitalized economic 
rent, there is no means of accomplishing 
the end by legal restriction and, in any 
case, man-made laws are mostly power- 
less as against economic laws. We must 
therefore look elsewhere if we actually 
desire to discover a remedy that will 
in any degree mitigate the consequences 
of the present position. We can learn 
from what has been done in the past, for 
although the term industrial unrest is of 
recent origin the concept it covers is as 
old as the State. If, instead of occupy- 
ing our attention with the biographies 
of so-called great men, “ makers of his- 
tory,” often of history that had better 
not have been, we sought for the under- 
lying causes of historical phenomena, we 
should find almost everywhere that the 
recorded history of a State ebbed and 
flowed in intensity in exact proportion 
to the amount of industrial unrest that 
existed, that most wars were in some 
way connected with attempts to divert 
the energies of the movement into na- 
tionalistic channels with the aim of suf- 
ficient blood-letting to quiet matters 
down or to attain some victory over a 
neighbor that would provide tribute for 
subsidizing the discontent at home. In 
the long peaceful periods that afforded 
no dramatic incident for the historian 
there was no indastrial unrest in the 
State nor among neighboring peoples, 
a circumstance that points to some sub- 
lime influence, some wise administration 


that has been passed over with little com- 
ment. In that sense it was well said 
that the State that had no history was 
happy. In those periods we have not 
been taught to look for so-called great 
men, but just in those periods the great- 
est men really lived. 

As pointed out in a previous article 
the economic government of the world is 
divided on two major principles, the com- 
munal and individual appropriation of 
economic rent. It must be appropriated 
in one way or the other, and material 
progress is merely an outcome of the in- 
crease in its amount. We saw that the 
migration that moved eastward adopted 
and still holds to the former principle, 
western civilization to the latter, and 
those born and reared in the western 
world can crowd the evidence in favor 
of the superiority of the latter. There 
is little sympathy with any proposal for 
any drastic change in our system. The 
objection to the other system is its re- 
tardation of material progress. What 
all good men are striving for in these 
days is some amendment of our system 
that will retain for us its benefits while 
eliminating the item of industrial unrest. 
The most optimistic can scarcely hope 
for its complete elimination, but there 
are few who cannot see that it ought not 
necessarily to be so constant a result of 
what in other respects we so much ap- 
prove. In venturing a suggestion it 
must be borne in mind that no act of 
man in all time ever produced precisely 
the result aimed at, for one reason be- 
cause the present is never with us. It 
instantly becomes the past, so that what 
is perfect this moment almost imme- 
diately has to encounter changed condi- 
tions. Yet we can always strive to at- 
tain improvement, and each step will 
teach us where our foot should next be 
set. 


S a preface to the remarks that follow 

it is perhaps necessary to draw at- 
tention to a fact that is little considered. 
What history records as the areas of re- 
ligious faiths were really supernational 
areas wherein what have now become 
purely secular State functions exercised 
under a political sanction were then exer- 
cised by a religious oligarchy under an 
ethical or theological sanction. This 
religious oligarchy wielded a power su- 
perior to that of the ruler of any State, 
making and unmaking Governments. 
The association was more of the nature 
of such institutions as free-masonry. A 
survival has been witnessed within the 
last week by Islam proving itself su- 
perior to the League of Nations and the 
British empire in India in the matter of 
Turkey and the Treaty of Sevres. We 
have become so accustomed in these days 
to restrict the term religion to the oper- 
ations of purely sectarian units that 
have no effect on the economic life of 
the peoples that we fail to recognize the 
significance of religious rule in former 


days. Thus we misinterpret history by 
looking for economic precedents or 
among the works of mere State rule 


who were quite subsidiary to the 
national power of the religious oligarcl 
It is unfortunate for the present 
pose that the concept 
changed so materially while the tern 
has_ survived, religion now signifying 
something apart from Government, but 
it is now clear that the subsequent 
sions refer solely to economic rule and 
have no concern whatever with any 
of theology. 


should 


E shall find that the theologica 

overlords, in days prior to corrup 
tion, dealt capably with nearly all the 
economic difficulties that assail us today 
Few of us are aware that according to 
Mencius, the Chinese philosopher (289 B 
C.), the economic interpretation of Cor 
fucianism (founded 549 B. C.) 
an excess-profits tax, a Sherrnan 
prohibition of market corner, 
(the “ Open Door”) and special taxation 
of economic rent. Under the 
of Ormuzd, the Magian cult, in 
earlier days, the Persians and Peruviar 
met the difficulty of unrest by appro 
priating to the use of the State one-third 
of all natural resources. Although the 
basis of their administration was the 
commune, yet the same principle was sub 
sequently applied by the Christiar 
Church and the Caliphate during eleven 
and eight centuries, respectively, over 
the whole area of Western 
with its basis of individual appropriatio 
of economic rent. The same events, the 
Reformation and the discovery of Ame) 
ica, conspired to bring both experime 
to an end. That the experiments wer 
successful to a high degree 
gathered from the fact of the fifteenth 
century having been “the golden age of 
the laboring man,” and Spain under the 
Caliphate having risen to a splendor an 
contentment never remotely approached 
in subsequent days. 

Today we are inadvertently but sure 
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more remote. Such institutions as the 
War Finance Corporation and the Fed- 
eral barge navigation of the Mississippi 


were inspired by a true instinct. In the 
acceleration of procedure in these direc 
tions we may look for such solution of 
our problem as is possible. It might 
easily happen that the War Finances 
Corporation should be compelled to ex 
tend its operations until occupying an 
economic position analogous to the great 
institutions of the Middle Ages, adjusted 
to modern conditions. A few fore 
closures would bring it within a 
step of State elevators and storage of 
articles of prime necessity and the con 
trol of an increasing unit of economic 
rent. Provision for the employment of 
large numbers of workers would enable 
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The Public Utilities Deadlock 
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only a detail of the 


vast waterpower potential in this coun- 
try. The Muscle Shoals controversy 1s 
only the first of a series. Inevitably 
the nation has to experience such con- 
flicts between public and private inter- 
ests every time the question arises of 
exploiting a similar public-utility proj- 
ect under present legislation. Therefore 
it behooves every citizen to learn the 
lesson of the present case, with a view 
to insuring an adequate Government 
policy for dealing with such dilemmas. 

The Muscle Shoals question is merely 
the first of its kind the general public 
has ever heard of, and that only after 
it had been an issue with the Govern- 
ment for a hundred years. The power 
in that seventeen miles of broad, rush- 
ing rapids, with a 133-foot fall, har- 
nessed to fix the inexhaustible nitrogen 
of the air in reaction with the vast re- 
sources of limestone in that region, could 
make that section of the South fleurish 
as the green-bay tree if it were a desert. 
Such a fertilizer would regenerate Amer- 
ican farming. The shoals’ potential Is 
nearly as large as that developed at 
Niagara, yet very minute compared with 
the rest of the 63,490,000 horsepower in 
the United States, without Alaska, as 
estimated by the United States Geolog- 
ical Survey. It is the greatest hydro- 
electric power site in the South, still 
only one of many similar sites whose 
development would make the industries 
of the Rocky Mountain and Pacific 
Coast States rival those of the Appa- 
lachian States and the Atlantic Coast. 
The heroic achievements of hydroelectric 
engineering in California and the Pacific 
Northwest, such as the electrification of 
nearly a thousand miles of railroad, were 
compassed under burdensome legislative 
handicaps before the enactment of the 
Federal Waterpower act of 1921. They 
are a dazzling earnest of the develop- 
ment that is to come, and must be regu- 
lated for the public good without injus- 
tice to the entrepreneurs. 

Muscle Shoals is but an incident in 
the great question of disposal of public 
utilities. This disposal must be nothing 
like the game of give-away that was 
once played with the public domain be- 
tween the Government and the railroads. 
There is comparatively little public do- 
main left outside of Alaska, where two 
departments are contending for control 
of the forests and the vast public utili- 
ties the forest areas inelude. So the 
question of disposal and exploitation of 
Muscle Shoals is the same as for all 
similar utilities, even as far as the re- 
motest bounds of Alaska. 

Since socialism has shot its bolt there 
is no call to consider the proposition of 
“public ownership and democratic con- 
trol” of public utilities. The Red Czar 
of all the Russias has found it necessary 
to invoke the aid of private capital, 
after finding out that “labor-time cer- 
tificates,” unguaranteed by gold, depre- 
ciate to values of minus quantity, like 
any other fiat money. It is said that 
only fools have to learn by experience, 
and Americans are not fools enough to 
have to learn the effects of Marxism by 
experience, now that Lenin and his as- 
sociates have saved them the trouble. 

Neither is there any call for further 
experiments in State capitalism, like the 
necessary evils of the Government’s re- 
cent unprofitable management of rail- 
roads, both in this country and in France, 
and of Uncle Sam’s unlucky venture in 
the shipping business. Government op- 
eration of tlhe Muscle Shoals project 
would fare no better in peace time. 

It does not follow that this white-coal 


By Ivan Calvin Waterbury 


project of fabulous value should or must 
be given over integrally to the private 
control and gain of any capitalist or 
group of capitalists, no matter which 
one bids the highest. Even if the sup- 
porters of Henry Ford do say that they 
would rather trust him than a group of 
capitalists whose affairs are bound up 
with those of several large trusts, this 
is no felling argument. Under the pres- 
sure of such hydroelectric expansion as 
awaited the enactment of the Water- 
power law of 1921, such a platinum 
mine is not liable to go a-begging. The 
machinery at the Government plant is 
declared to be still in excellent condi- 
tion. The public is indebted to Ford 
for the advertisement he has given the 
project. 

In the light of practical economic ex- 
perience, only a public utilities corpora- 
tion, under the control of a Government 
public service commission, is fit to in- 
trust with the operation of such a proj- 
ect. Senator Kahn advocates its direct 
operation by such a commission, com- 
posed of members of the Departments 
of Agriculture and the Interior. But long 
experience has shown that it does not 
pay for the Government to go directly 
into business in competition with pri- 
vate capital. It always has to sell its 
products to the lowest bidder. 

PUBLIC utilities corporation, though, 

either one of the many in existence 
or one to be created, could profitably 
take over the project in conformity to the 
new Waterpower law. Then a Govern- 
ment commission could hold it respon- 
sible for the highest utilization the 
project affords an exact and adequate 
compensation for the privilege of ex- 
ploiting such public utilities for private 
gain. The gains of such a radium lode 
would give the corporation enough in- 
centive for efficient service. Thus the 
scamping of work characteristic of any 
communistic or _ socialistic operation 
would be precluded; so would the most 
flagrant abuses of predatory capital. 

Such a _ public service commission 
would control not merely the corpora- 
tion that operated the Muscle Shoals 
project; its functions could be gra«ually 
extended to control all the public utility 
corporations that should subsequently 
operate other power sites, just as the 
Interstate Commerce Commission regu- 
lates railroad rates and as the Treasury 
controls “national” banks, Such cor- 
porations could be governmentally 
bonded like the banks. The amount for 
the Government to charge the corpora- 
tion for the privilege of lease and ex- 
ploitation must be commensurate with 
the development expense incurred by 
the Government, as at Muscle Shoals, 
plus an equitable percentage of the 
value of the site, as expertly estimated 
by Government engineers. The Ford 
offer ignores both these considerations. 
The same mode of corporate operation 
and commission control could be ex- 
tended to all public utility projects in 
Alaska, thus settling the controversy 
between the Departments of the Interior 
and of Agriculture over the Alaskan 
forests. It is not necessary to turn the 
forests over to the Land Office, nor to 
leave them with all their utilities to be 
kept by the Forest Service more or less 
as national parks. Technical forestry 
teaches nothing about hydroelectric en- 
gineering or hydroelectric exploitation. 

It is not necessary to give away the 
public utilities as so much of the public 
domain of the United States was given 
away to the railroads in the old pioneer- 
ing days, Public utility corporations do 
not need so much encouragement. On 
the surface, the Alabama Power Com- 
pany’s bid is the best one received, be- 
cause it is the only one that conforms 
to the Waterpower act of 1920. This 
law, limiting any lease of a power site 


to fifty years, should preclude consid- 
eration of the Ford offer, which vir- 
tually calls for a grant in perpetuity. 
But the foreign holding of controlling 
interest in the Alabama company, ac- 
cording to the documented testimony of 
the Florence (Ala.) Chamber of Com- 
morce, should preclude this offer. 

The public owes Henry Ford a debt 
of gratitude for unwittingly precipitat- 
ing a national discussion of a too-long- 
neglected issue, and thus bringing the 
question of exploiting public utilities 
into the limelight. Such discussion has to 
precede the creation of an adequate Gov- 
ernment policy. From the time Congress 
was first asked, in 1820, to appropriate 
money for a ship canal which would 
enable the river boats to avoid the 
rapids on their way to and from Flor- 
ence, the head of navigation on the 
Tennessee, hardly anybody outside of 
Government circles and the waterpower 
interests knew of the site’s potentiali- 
ties. By the time intermittent work had 
completed the canal, in 1890, the older 
parts of the canal were in too bad con- 
dition for successful navigation. In 1914 
Congress appropriated the money for 
sounding the natural foundations at the 
shoals for a dam of the type army en- 
gineers had been recommending for four- 
teen years to aid navigation and develop 
power. Pending appropriation of funds 
for purchasing the site, local citizens 
took options on the property in the 
Government’s behalf. To supply nitrates 
for explosives needed in the war, the 
Government hastened the building of 
nitrate factories in time to get about 
two months’ service out of them before 
the armistice. Then, following the Gov- 
ernment’s liquidation of all its activities 
over and above its normal functions, the 
War Department announced its desire 
to dispose of the Muscle Shoals property 
to private interests. 

The publication of Henry Ford’s offer 
of July 8, 1921, was followed by a seem- 
ingly prearranged propaganda in his be- 
half, especially in the press of that sec- 
tion of the South environing Muscle 
Shoals, the local people proving very 
responsive because of Ford’s reputation 
for paying high wages, and bringing 
political influence to bear upon Congress. 
Thus for the first time the American 
public became aware that Muscle Shoals 
was a business proposition involving 
millions of dollars, and wondered what 
Ford wanted it fer, Anti-Ford propa- 
ganda immediately followed, setting both 
Congress and the War Department to 
pondering the Ford offer, because of the 
analyses and hostile criticisms of it. 


T was authoritatively pointed out that 

his offer was not only less than the 
project had cost the Government, but 
also that it called for a much larger 
outlay by both Government and tax- 
payers, besides ignoring the time limit 
for leases set by the Waterpower law. 
He proposes, according to an engineer 
familiar with all the Government work 
on the project and with the waterpower 
situation in the South, that the Govern- 
ment shall complete, at its own expense, 
the Wilson Dam (Dam No. 2) with an 
installation of 600,000 horsepower and 
turn the same over to him as soon as 
the initial 100,000 horsepower is in- 
stalled, under a 100-year lease agree- 
ment, renewable in perpetuity. In addi- 
tion to the $17,000,000 that the Govern- 
ment has already spent, official esti- 
mates show that it would cost $33,000,- 
000 to complete this work. For the use 
of this property, after it has cost the 
Government $50,000,000, Mr. Ford pro- 
poses to pay 6 per cent. on $20,000,000, 
or $33 per horsepower installed. The 
fact that this is less than half the total 
cost and leaves the taxpayers to pay 
the interest on the remainder might 
make local people rue their hasty pro- 


Ford sentiment. Mr. Ford proposes to 
pay interest amounting to only $2 a 
horsepower of installed capacity per 
annum. 

Next, over and above completing this 
Dam No. 2, around which most of the 
discussion has centred, Mr. Ford pro- 
poses that Uncle Sam go _ seventeen 
miles further up the river, buy the 
requisite property and build a new dam 
(Dam No. 3) of larger dimensions, with 
an installed capacity of 250,000 horse- 
power, at a cost estimated between $25,- 
600,000 and $35,000,000; then turn the 
same over to Ford on completion, under 
a 100-year lease, renewable in perpetu- 
ity. For this Ford proposes to pay 6 
per cent. on $8,000,000, one-fourth to 
one-third of the total cost. The expert 
geologists who passed favorably on the 
foundations of Dam No. 2 have ques- 
tioned the foundations of (proposed) 
Dam No. 3. 


R. FORD would avoid payment of 

taxes or licenses in leasing these 
Government-owned plants. He would 
have a deadly handicap on manufacturers 
endeavoring to meet competition without 
governmental aid. Over and above such 
subsidization, amounting to millions a 
year, he would enjoy another subsidy in 
exemption from interest charges during 
the four-year construction period pre- 
ceding the beginning of the lease, and 
still another in virtual exemption from 
interest charges for the first five years 
of his operation of Dam No. 2 and for 
the first three years of his operation of 
Dam No. 3. For the former he would pay 
annually only $200,000, and for the lat- 
ter only $160,000 a year. Responsibility 
for the repairs, maintenance and opera- 
tion of the dams and locks and gates of 
both dams would remain with the Gov- 
ernment, which would have to eke out 
the grossly inadequate sum of $55,000 
a year that Ford agrees to pay for this 
purpose with large annual drafts on the 
Treasury. 

The Ford offer ignores the Federal 
Waterpower law, with all its provisions 
for safeguarding the public. Even the 
fulsome prophecies of his alleged agents 
in various journals of how he is to in- 
augurate the hydroelectric chemical age 
with all its revolutionary benefactions to 
the public cannot atone for lack of any 
guarantees to meet the demands of the 
nitrogen problem. The nitrates manu- 
factured for explosives in war must be 
continued on a larger scale for fertil- 
izers in peace. Ford does not guarantee 
to manufacture cheap nitrates, only 
“cheap fertilizers,” so his farmer advo- 
cates need to study his proposition more 
advisedly. As a negotiator with the 
Government for public utility grants, he 
bears the earmarks of a throwback to 
the railroad barons of the days of trans- 
continental construction. But lest he be 
typical of the class of customers the 
Government must deal with in connec- 
tion with all other important power 
sites and publie utility projects, now is 
the time to formulate a policy for the 
control and development of all such re- 
sources. 
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Hungary’s Currency Holiday 
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installation of a republic; then a revolu- 
tion and a turbulent Bolshevist era; 
then a Rumanian invasion, and, finally, 
a troubled period in which the injured 
but defiant country has been struggling 
to get back on its feet, industrially and 
financially, and has failed—not igno- 
miniously and hopelessly, but with a 
dreary half-defeat which leaves its 
people stripped of enthusiasm. 

Since the war we of the new world 
have adopted an attitude of half-reprov- 
ing half-indulgent superiority toward 
Europe’s orgy of inflation. Our press 
is full of it. It is easy to write a semi- 
comic description of the bags full of 
paper money with which the traveler 
in certain parts of Europe must arm him- 
self; to make surprising computations 
of note issues before and after the war; 
and to show where and how it takes a 
prewar annual salary to buy a post-war 
pair of. shoes. And throughout the 
stories the never-failing moral is woven; 
the first and the indispensable step in 
the direction of the regeneration of Eu- 
rope is the reduction of the paper cur- 
rencies. 

We ought to be wiser. The terrified 
wails which the first rumors of deflation 
brought from the agricultural sections 
of our own country, wails which even 
the impressive statis#ical tables and 
curves supplied by the Federal Reserve 
Board failed to silence, should have con- 
vinced us that even a stable country 
may be divided against itself on currency 
questions and that irreconcilability may 
become ingrained. And we should have 
remembered that our own internal dis- 
affections are negligible in comparison 
with those of Central Europe. 

Hungary was already toboganning to- 
ward financial demoralization when the 
Brussels Financial Conference met in 
1920. Her delegation told the confer- 
ence that the two preceding Govern- 
ments, the revolutionary government 
and the soviet government, had commit- 
ted the country to an increased burden 
of expenditure without any thought of 
providing for it except by a continuous 
multiplication of the circulation. This 
increase in paper currency, the delega- 
tion reported, was “a fatal step which 
the present Government is not able to 
abandon completely, in view of the con- 
siderably increased requirements of the 
State.” 

Into the midst of this discouraging 
state of affairs strode Minister of Fi- 
nance Hegedus, ready with remedies for 
the ills of Hungary. At that time the 
Government was printing a _ billion 
crowns of currency a month. This was 
more than the Hungarian presses could 
handle and a part of it was manufac- 
tured outside of the country. First of 
all, Hegedus stopped the presses, leav- 
ing the paper circulation at about 
eighteen billion crowns for the next few 
months. Then he set to work with the 
other devices at his command to improve 
the position of the Hungarian crown. 
He imposed a number of new taxes, in- 
troduced economies in the Government 
service, devised new plans for paying 
interest on the national debt, and set 
about the difficult task of separating 
Hungary’s obligations from those of 
Austria. And the value of the crown 
began to climb. 

To understand the events of the next 


few months it is necessary to remember | 


the industrial habits of both the old and 
the new Hungary. Hungary is pre- 





and political power which, if applied in 
full force, can wreck any unpopular 
financial program devised in Budapest. 
Like members of the agricultural classes 
all over the world, the rural Hungarian 
has only a partial understanding of the 
laws and the routine of the financial 
centres, and, too, he inclines toward the 
proverbial individualism of the farmer. 

One of Hegedus’s measures for im- 
proving the status of the note issue was 
a capital redemption levy, a burden 
which fell upon the landed classes. As 
long as taxation had been directed to- 
ward trade and industry the landed 
class, the predominant class in the Hun- 
garian Parliament, had looked on with 
approval; now that the operation of the 
capital redemption levy was coming to 
be understood, the Agrarian Party be- 
came active in its opposition and forced 
so many modifications that the scheme 
was made almost inoperative. Hegedus 
met another check on this issue when 
he returned from a short leave of ab- 
sence to find that the proceeds of the 
levy had been used for current expenses, 
in defiance of his orders that they should 
be used to support the currency. 


EGEDUS went on a personal cam- 

paigning tour throughout the coun- 
try, but even his appeals and the foree 
and persuasiveness with which he set 
forth the case for the new taxes failed 
to move the conservative landowners. 
They were secure in their post-war pros- 
perity, and they did not propose to 
tamper with that security by accepting 
untried schemes emanating from Buda- 
pest. 

Meanwhile the prices of farm prod- 
ucts remained almost prohibitively high 
in the city markets, money flowed from 
the cities to the country, and industrial 
and commercial undertakings found 
themselves more and more handicapped 
for lack of funds. This was at a time 
(the Summer of 1921), when the whole 
western world had united to urge Cen- 
tral Europe to “increase preduction ” 
and to “get back to work.” How was 
it to be done? The banks helped to 
make it difficult for industrial concerns 
to get money to maintain and develop 
their businesses. In addition to the ordi- 
nary bank rate of 6 per cent., they de- 
manded the payment of a number of 
“ business charges,” “ bank charges ” and 
“special charges,’ which bore all the 
earmarks of profiteering; and, finally, 
demanded shares in the profits of the 
undertakings to which loans were made. 

At the same time the peasants ap- 
peared to have ample funds to spend 
for commodities and to devote to their 
farms, with a generous surplus for 
hoarding. One of the deputies in the 
National Assembly told of a peasant who 
appeared in a provincial town with eight 
sacks full of banknotes, in search of 
some one to count them for him. The 
bank clerk. who was obtained to perform 
this service arranged, smoothed and 
counted them, and received 15,000 crowns 
for his work. The peasant, who prob- 
ably shared the distrust of banking oper- 
ations common to his kind, returned 
home with his eight sacks of banknotes, 
secure in the consciousness of being a 
comparatively rich man. 

The Hungarians in the cities began 
to find the situation intolerable. They 
were convinced that the Government, the 
army, and the political parties were all 
under the domination of the agricultural 


the warning which had been furnished 
by Bulgaria, a country which has 
been “ ruined by a peasant dictatorship.” 
People began to talk freely of the “ vast 
sums ” hoarded by the peasants and of 
the dangers of “peasant dominatior 
The next step was to demand a resu! 
tion of the policy of issuing paper mons 
and to threaten Hegedus with a succes 
if he did not comply. With crippi 
production and impoverished comme 
the value of the crown was falling 
stead of rising and the country appear¢ 
to be facing ruin. The industria] and 
commercial classes that the 
danger of a diminution of value in th: 
vast sums hoarded by the 
should be ignored and that the printir 
presses should be set in motion. A 
final argument they pointed to the ex 
ample of Germany, urging that the 
tinued inflation in that country had beer 
a positive stimulus to production 

The middle of September found Hegs« 
dus almost friendless from a_ political 
standpoint. The agricultural classe 
had been alienated by his tax progra 
and the industrial classes by the dearth 
of money. A drought had injured the 


already 


demanded 


peasant 


crops and the harvest was poor. Ths 
burden of the obligations imposed by the 
Reparations Commission under the 
treaty impended ominously. The val 


of the crown was still falling. Hegedus 
had miscalculated on the internal forces 
in Hungary. He resigned on Sept. 22 
1921. On that date the value 
Hungarian crown was 800 to the dollar 
as against 600 to the dollar when he 
took office. His last official act wa 
to present a measure reversing his owr 
financial policies and to start the bank 
note printing presses. 


of the 


HE resignation of so important a per 
sonage as the “ Finance Dictato1 
than a ila 
Hegedu 


incalculable 


brought less upheaval 
event brought in Austria. 
opponents bemoaned the 
harm ” which had been done to the coun 
try in his term of office, but an unex 
pected defense developed in financial 
circles, where it was said that his re 
trenchments and his devices for increa 
ing the revenue would have a permanent 
value for the country’s financial pro 
gram; and that the former Minister 
could not be held wholly responsible fo1 
the two most important events contribut 
ing to his fall, the poor harvest and the 
serious results of the international situa 
tion. 

Hungary’s financial history from Sep 
tember, 1921, to the present, is a tale of 


“ 


retrogression. It was anticipated from 
the first that Hegedus’ successor, von 
Kallay, would return to the policy of 


propitiating the Agrarian Party. In any 
case no surprising innovations were ex- 
pected. Von Kallay was ill during the 
first few weeks after the portfolio was 


offered him, and financial measure 
marked time. The Autumn brought a 
serious depression. The land owne 


who had never adopted a checking 

tem and whose payments to the capital 
in return for loans with which to finance 
the harvests had always been 
brought in very little money. It was dis- 
covered that the high agricultural prices 
of the past few years had put them in so 
secure a financial position that their 
debts were almost negligible, and the 
customary influx of money into the cities 
eould not be expected. The printing 
presses were already working again. The 


slow, 


in office. The new Finance 
tated that the budget deficit 
be met by means of loans, in- 
external, and that contribu- 
the Hungarians must be relied 
new taxation must be intro- 
direct taxation must be ex- 
to furnish larger amounts 
rreasury. Production must be 


but no enterprise should ex- 


al assistance. The printing 
ere again at work, and they 
ide the country’s funds unless 


on of taxation proved able to 
most extravagant hope was 


ther decline in the value of the 
ht be avoided, but there was 

f general improvement 
T Kk DUS, remembering his downfall 
I 1 observing the lethargy which 
crept upon the Govern:.ient, 
recall with some cynicism the 


the Brussels Financial Confer- 


of the utmost importance that 
vth of inflation should be 
and this, although very dif- 
do In some countries, could 
accomplished by abstaining 
ing the currency * 
reasing the real wealth 

*h currency is based. 


1pon 


inds simple enough; but the 
he conference understood 

e of the descent upon which the 
countries had started, and 

it was “necessary to attack 
which lead to the necessity for 


ional currency.” The chief cause 

be the fact that the 

el ould not meet their expendi- 
revenue and were obliged to 

epeated issues of paper money. 
continued the re- 
their 


Gov- 


erefore,” 


at Governments must limit 


, 


to their revenue.’ 

ial press has held any 
that the words of the Brus- 
nee have not been heeded. 


he experience of Hungary’s “ Finance 
throws light on the difficulties 
the official who tries to fol- 

he rules. 

1 observers who have had an 
iew of the European 
their own recipes for fi- 
ecovery, some of which show an 
ding of the complications be- 
‘race of the European cur- 
oblems. The United States 

f Commerce sent a committee 
the economic position of Europe 
mmer of 1921, with the result 

lose connection of the United 
th financial problems abroad 
ne better understood in this 
rhe committee reported that; 


financial 


nave 





uri 


rt irrencies of the countries af- 

t unnot be very much improved 

xchange situation placed on a 

lependable basis without aid in 

of loans which will strengthen 

vernments’ fiscal position and 

to stop the issue of fur- 

per money. 

not be demanded in 

these t years of reconstruction in 

I ! The most courageous and able 

have found the path to deflation 

gly difficult to travel. Industrial 

[ al conflicts are ready to break 

ut o nost any pretext. No two coun- 

tries are alike in their economic diseases, 

remedy for one will not neces- 

arily help its neighbor. The story of 

s attempt to stop the printing 

presses is a warning against pitfalls 
rather than a guidepost to success. 
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Reviews of Recent Books 


RESEARCH IN INDUSTRY. By A. P. M 
Fleming and J. G. Pearce London and 
New York; Sir Isaac Pitman & Sons, Ltd 
HE demand for scientific research for 

the benefit of industrial development 

made itself prominent in the World War 
and has since. It is universally recog- 
nized that the better education of the 
workers must go hand in hand with the 
best productive methods the laboratory is 
capable of—educing and that the aims of 
mechanicians and scientists must come 
under administrative systems of the 
highest order Science and commerce 
must travel together and the authors of 
“ Research in Industry ” have performed 
a task of world-wide interest and impor- 
tance in demonstrating the best means 
of achieving that objective. Written 
especially, we presume, for the edifica- 
tion of British manufacturers, the predi- 
cations of the authors are of equal 
application to Americans whose ambition 
it should be to place the United States 
in the forefront of all production enter- 
prise. 

There will be no disputing the au- 
thors’ statement that industrial progress 
depends essentially upon the acquisition, 
development and application of new 
knowledge. Any particular brand of 
science may influence innumerable indus- 
tries. “Improvements in industry ”— 
we are quoting—‘“and the bases on 
which new industries are founded are 
provided in the main by invention and 
discovery.” The improvements are con- 
tributed by those engaged in the tech- 
nical direction of industries and dis- 
covery is made by scientific workers in 
research laboratories. The application 
of science to industry must be general 
and in such fields as vocational selection, 
education, industrial administration and 
management it is absolutely indispensa- 
ble. The authors present examples of 
large sums of money saved by the adop- 
tion of essentially scientific discoveries 
and important economics have resulted 
from the conservation of resources in- 
sisted on by the research process. Credit 
is given to thg¢ well-known American 
industrial company, the du Pont de 
Nemours organization, which spent an 
nually, in research, amounts increasing 
from $50,000 to $2,000,000. The direct 
saving from this expenditure has been 
colossal. Our authors are careful to 
point out that as far as meeting foreign 
competition is concerned, the cheapest 
labor in modern industry is that of the 
most highly paid, highly skilled and most 
intelligent workers. The contention that 
scientific research in England can 
revitalize flagging or morifund indus- 
tries and at the same time maintain a 
high standard of living and employment 
for its workers is beyond dispute. 

The chapters on the character of re- 
search, academic and applied, and the 
relation oi one to the other, are writ- 


for the restoration of the wheat board 
of 1920, through whose agency all wheat 
produced in the country shall be sold, is 
now under investigation by a committee 
of the House of Commons. Under the 
board of 1920 all wheat produced that 
year was bought from the farmer on the 
basis of $2.15 per bushel for No. 1 
Northern at Fort William, a certificate 
being issued to the seller entitling him 
to share in any profit that might accrue. 
As there was a total profit of $38,000,000 
at the end of the season, a dividend of 
40 cents a bushel was paid to the farm- 
ers, and the board has still on hand 
$200,000 awaiting payment to farmers 
whom so far it has not been able to lo- 
cate 

Grain, in store in the elevators at Fort 
William and Port Arthur, in preparation 
for shipment with Ge opening of naviga- 


By A. R. Ross 


eral court decisions arising from the 
laws enacted since 1861. The index to 
these decisions and the tables of cases 
form an excellent aid in rendering the 
annotations of the utmost service and 
will save endless time and labor to those 
whose business it is to serve the tax- 
payers. Timothy T. Ansberry, formerly 
Judge of the Court of Appeals, recom- 
mends this work in a foreword to law- 
yers planning to seek remedies in the 
courts, and, indeed, to all those who 
practice before the Bureau of Internal 
Revenue, where cases frequently involve 
several acts of Congress. 


ten exceedingly well, and the manner 
in which the universities can help 
is fully set forth. This _ section 
has many excellent suggestions. What 
the authors propose is that the institutes 
of learning should undertake fundamen- 
tal pioneer research, ang apply this in- 
formation practically, but tradition, it 
seems, favors scientific labor apart from 
actual practice—and, as the authors 
tersely put it, “ research which does not 
primarily aim at utility.” But Messrs. 
Fleming and Pearce have nothing but 
commendation for the tendency which is 
steadily spreading for students to take 
up research work in industry immediate- ae —— 

ly after graduation, while still associated ¢o;peqGR AND UNIVERSITY FINANCE 
with the university. Laboratories at By Trevor Arnett. New York: General 


, ‘ Education Board. 
colleges have leng been active in the : - : F 
: , T a time when a great university is 
United States and the authors hope for 


ope 8 4 es making strenuous endeavors to in- 
the organization of similar institutions Susrageres ‘ : 
ined Main crease its endowment fund, Mr. Arnett’s 
; contribution to college finance comes 
Descriptions of the means for making with peculiar appropriateness and sig- 
research are numerous and graphic. The nificance. Published by the General 
design, construction and equipment of Education Board the details given in 
buildings for scientific explorations, the this exceedingly useful book may be re- 
co-ordination of research and the organ- lied upon for their accuracy and efficacy. 
ization of intelligence, the agencies of For the managers of our leading educa- 
research and management, are among tional institutions, Mr. Arnett’s work 
the themes which the authors dilate upon performs a function which will be ap- 
with a minuteness which should be ap- preciated without stint. The subjects 
preciated by those for whom they are In- included in his treatment have reference 
tended. P ; . to the origin and support of colleges and 
Let us conclude this metss® with re- universities, their sources of income, 
marks made by these English writers their expenditures, their endowments. 
bearing on the enterprise of their Amer- The physical plant, accounting, records 
and financial reports are dealt with in 
a workmanlike way. The author winds 
up with descriptions of charters, by-laws, 
the duties of trustees and the staff re- 
quired for the business department of an 
endowment college. 


ican cousins. 

“ The region of greatest initiative,” say 
these skilled men who are mechanical 
engineers holding high university de- 
grees, “is the United States, where the 
Americans have unreservedly adopted re- 
search in industry to such an extent that But there are, in addition, some inter- 
European tribute to the States increases esting details which will be enjoyed by 
every year and there is no — = men, Harvard alumni especially, who 
tic that the result ' anything but love to read of their Alma Mater. Mr. 
beneficial to America in all directions. Aaiesitts tedks te Gill of teteemadtion on te 

i nae cena ~ the endowment of American institutions 

FE DE RA I moon} tt , i awe Cesee. of learning, which are the recipients of 
B. Barton end Carroll W. Browning more generous gifts than other’ similar 
Washington, D. C John Byrne & Co. jnstitutions throughout the world. In 
HIS compilation does credit to the the last thirty years of the nineteenth 
industry, knowledge and method of century gifts and bequests to education 
expression of two members of the Wash- jn the United States approximated in 
ington bar. It is evidently intended for yalue $250,000,000 and in seventeen years 
the information of tax experts. It is a of the present century they amounted 
“technical” guide in every sense of the tg the handsome sum of $427,000,000. 
Mr. Arnett states that all but a small 
part of this sum was given for higher 
education. Since 1918, furthermore, 
Harvard undertook a campaign for $15,- 
000,000, Princeton for $14,000,000 and 
Cornell for $10,000,000. John D. Rocke- 
feller gave to the General Education 
Board $50,000,000 in the hope that the 
board would decide “ to use the principal 


word 

So far as we are aware, it is the first 
attempt to compile the many income tax 
laws which have been passed since the 
Civil War, and it shows the correlation 
of the Acts of 1909, 1918, 1916, 1917, 
1918 and 1921. What lawyers will ae- 
claim as of particular aid in their prac- 
tice are the annotations based on Fed- 
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to whom all prospectuses of new com- 
panies shall be submitted and who may 
examine, either on his own initiative or 
otherwise, new flotations. He may also 
institute and prosecute any action for 
the enforcement of any provision of the 
act, and is empowered to prohibit the 
sale of securities which are considered 
to be of a fraudulent character. The 
other bill proposes to make unlawful the 
resale of goods at a price fixed by agree- 
ment. As it is the intention to submit 
the bill for the consideration of a com- 
mittee to sit during recess it will not be- 
eeme a law probably in the present ses- 
sion of the Legislature. 

The lower yield to which Government 


tion, is accumulating gradually. The 
total amount in store at the end of last 
about 46,000,000 bushels, 
which is, approximately, within 10,- 
000,000 bushels of the capacity of the 
thirty-two elevators located there. Ship- 
ments by rail are light, in the meantime. 
At the end of March 3,423,871 bushels 
were in store in Eastern Canadian eleva- 
tors of United States grain, as against 
294,144 bushels last year. According to 
the Winnipeg Grain Exchange, there are 
still about 14,000,000 bushels of grain 
held in Western Canada elevators await- 
ing better prices. 

Two important bills affectine business 
and industrial enterprises :ave been in- and municipal bonds have sunk in 
troduced in the Ontario Legislature by the last two weeks, as a result of 
the Government. The one is the long- the higher prices ruling, is inducing 
promised “ blue-sky ” law, which provides quite a number of industrial corporations 
for the appointment of a commissioner to obtain needed funds by offering mort- 


week, was 


- 


as well as the income as promptly and 
as largely as may seem wise for the pur- 
pose of co-operating with higher institu- 
tions of learning in raising sums speci- 
fically devoted to the increase of teach- 
ers’ salaries.” Mr. Arnett anticipates 
that this movement will add another 
quarter of a billion of dollars to the en- 
dowment of American colleges and uni- 
versities within the next five years. 

Our author criticises the accounting 
methods in our institutions of learning 
and attributes the absence of sound and 
adequate systems to the “hand-to- 
mouth existence” enforced upon them. 
Many colleges, he tells us, still use “ primi- 
tive procedure” inherited from their 
days of poverty and small things. Even 
today “relatively few colleges are oper- 
ated upon the budget system.” The 
accounts rendered are illogical, their 
terminology unsuitable, and there is a 
lamentable absence of complete balance 
sheets. This is the cause of many in- 
stitutions finding themselves in financial 
straits. 

In order to remedy these ills Mr. Ar- 
nett has labored, and we trust and believe 
that he has not labored in vain. He 
writes without any attempt at sentiment, 
but it is clear that his heart is in his 
work and that his dearest hopes are 
identifjed with the future financial 
soundness of our colleges and universi- 
ties. He points the way thereto in no 
uncertain terms and those entrusted in 
the business management of our great 
schools should adopt the plans he has laid 
out for their edification. 





PRINCIPLES AND SOURCES OF TITLE 
TO REAL PROPERTY. By Anson Get- 
man. Albany: Matthew Bender & Co 

LAW BOOK for lawyers, written 
and compiled by a man of wide ex- 
perience, who enjoys the position of 

Deputy Attorney General of the State 

of New York, in charge of the Title 

Bureau, it should and probably will oc- 

cupy a place in the libraries of those who 

have at some time or other to deal with 
real property. 

The author covers comprehensively the 
principles and sources of titles and the 
relative rights of individuals and corpo- 
rations and their practical application. 
Court decisions are analyzed and dis- 
cussed and particular attention is be- 
stowed on the law and practice govern- 
ing the acquisition of title from and by 
the State and the procedure relating to 
compensation. The author modestly 
states that any expression of opinion he 
makes is not to be considered as official 
but as his own personal views, but we 
have little doubt that members of the 
bar and those who are interested in real 
estate will regard Mr. Getman’s work as 
unimpeachabie authority on a _ subject 
admittedly complicated. 


gage bonds to the public at more at- 
tractive rates of interest. Most of them 
run at from 6 to 7 per cent., but in some 
instances the face yield is 8 per cent. 
Naturally, it is the older and better 
established firms whose bonds are of the 
6 per cent. description. In view of the 
unsettled industrial conditions still ob- 
taining, these issues, with few exceptions, 
are not finding a ready sale. A common 
method of approach of those engaged in 
selling these industrial bonds, and par- 
ticularly those yielding the higher rate 
of interest, is to urge the holders of Gov- 
ernment and municipal bonds to dispose 
of them at the profit now obtaining and 
invest the proceeds in the industrial 
issues they are offering. 

Canada is still maintaining its unen- 
viable reputation in respect to fire losses, 
the total for 1921 reaching $45,015,930, 
or $5.22 per capita. 
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The Annalist Barometer of Business 


| ie nee improvement in the industrial 
activities of the country took place dur- 

ing the past week, and in certain lines 
as, for instance, iron and steel, production 
is now reaching up toward capacity figures. 
Confidence seems to be stronger than at any 
time since the recovery started, the coal 
strike and the disaffection of the textile 
workers in New England still being ignored 
as factors of adverse possibility. There has 
been a hint from the steel industry that 
supplies of coal not only were insufficient 
to provide a basis for further expansion in 
operation, but that curtailment might be 
necessary. Other than this the effect of the 
strike commercially seems to have been nil, 
although certain of the railroads tapping the 
coa] fields have been suffering from a steady 
Shutting off of freight. 

The textile strike in Néw England has had 
a more direct reflection in the cotton mar- 
ket and cotton manufacturing lines, and 
domestic demand is now at decidedly low 
point. On the other hand, foreign demand 
is improving and possibly the upturn in 
exchange will make for a steady expansion 
along this line. ¥% ‘ 

In other quarters activities are moving 
along with a certain degree of buoyancy not 
to be discovered in the earlier weeks of the 
year, and on the whole, the trend is encom- 
passing a wider circle of industries than at 
any previous time since the upturn began. 

The automobile industry is thriving, and 
the index to recovery in other avenues of 
endeavor is to be found in the resumption 
of dividends by companies that abandoned 
disbursements when the readjustment fol- 
lowing the war was causing such acute 
financial difficulties. On _ the whole’ the 
foreign situation seems to be improving, al- 
though as yet the Genoa Economic Confer- 
ence has not realized any of the benefits 
which it was hoped might accrue. This is 
not particularly strange as the conference 
has been under way only a week, and with 
the sharp differences of opinion which ex- 
isted at the outset, there could hardly be 
any working agreements negotiated for some 
time. Certain discussion which has come 
here from abroad as to the aims of the 
Genoa conference has held only a minimum 
of possibility as to real attainment. For in- 
: early days it was said that 
stabilization of exchanges would be one of 
the first matters taken u and while this 
aim may be laudable in itself_the means to 
its accomplishment are hardiy within the 
scope of the Genoa conference. How far 
from the mark the stabilization of exchange 
of a certain country on a new basis for 
the gold content of the monetary unit might 
prove to be, is indicated by the discussion 
some time ago of a new par for the pound 
sterling at a figure some 80 cents to the 
pound under the present level of exchange. 
In the final analysis, the forces governing 
exchange are so fundamental and so well 
known that it is difficult to believe that 
any effort at artificial stabilization can cor- 
rect the depreciated currencies. 

Possibly no development of the week was 
of greater significance as related to this 
country than the announcement thatthe 
new issue of Treasury certificates would be 
put out on a 3% per cent. basis. It had 
been expected that the rate would not go 
under 4 per cent., although possibly some 
indication of the action of the Treasury 
might have been had from the fact that 
other Government short-term financing was 
on a yield basis of less than 3% per cent. 
At any rate, the fact that the new issue 
carries 3% per cent. stands as testimony 
to a greatly improved financial situation in 
this country and compares with a 6 per cent. 
rate which an issue of $400,000,000 one-year 
certificates carried on Dec. 17, 1920. The 
one-year loan put out early in March of this 
year carried 4% per cent. and the December 
issue 4%4 per cent., while the one-year loan 
of July 26 last year, carried 5% per cent. 
The low rate on the present issue may be 
taken as an index to what the money mar- 
ket will be for a period of the next several 
months at any rate, and possibly for a 
longer time. , 

It might have been expected that the low 
rate on Treasury certificates would forecast 
further reduction in the bank rate at New 
York. This, however, did not come to pass 
last week, and while the money _ situation 
would undoubtedly warrant a reduction it 
appears that the New York bank has de- 
termined upon a policy of holding the redis- 
count rate above the open market rate, so as 
to place a penalty on rediscounting, and 
thereby carry out the normal function of a 
central bank. 

There was interest in watching the bank 
rate in England, for the fact that in recent 
reductions in the bank rate there, the change 
has followed similar action in New York. 
The exception came last week when the Lon- 
don rate dropped from 4% per cent. to 4 per 
cent. while the New York rate remained un- 
changed. Private discount rates in Lombard 
Street are ruling at 2% per cent to 2% per 
cent. while our own stand at 4% per cent. 
Possibly this foreshadows that London_ is 
once more regaining, and rather rapidly, 
its place as the financial centre 

In the bond market and the stock market 
there was.a high degree of buoyancy, par- 
ticularly in the former, the upturn in this 
quarter being influenced by the low rate 
on Treasury certificates. The power of ab- 
sorption for both old and new issues seems 
unabated and the rise that is taking place 
in the foreign Governments and municipals 
indicates that money is being directed into 
those securities in large volume 

There is nothing on the horizon for the 
moment to indicate any change in sentiment 
as related to the security market, though, 
of course, there is the possibility of a re- 
action in prices due to profit taking by the 
speculative following. Speculative purchas- 
ing, however, has not by a great deal ac- 
counted for the entire rise, and both stocks 
and bonds have been accumulating in strong 
boxes. 

The foreign trade figures for March were 
of decided interest since they indicated a 
turn in the downward trend. Exports last 
month aggregated $332,000,000, a total which 
stands as the highest since October, 1921, 
and imports of $258,000,000 were the greatest 
since December, 1920. The’ favorable trade 
balance of $74,000,000 is the largest that has 
been recorded since November, 1921, when 
the total was $83,000,000. In-February the 
favorable balance amounted to only $35,000,- 
000, but in March, 1921, it was $135,000,000. 
Gold imports in March were $33,448,000 and 
the exports negligible. Thus far this year 
gold imports have amounted to $88,700,000. 























The improvement in the trade figures is 
very largely a reflection of the betterment 
which has taken place in the exchange mar- 
ket. It is probable that the balance of the 
year will see increasing exports, especially 
in raw materials, since these are most needed 
abroad. 


Stocks 


ios in large volume, with many 
issues touching new high records for 
the year, marked the course of Stock 
Exchange transactions last week. The mar- 
ket was apparently able to absorb fairly well 
the heavy volume of realizing sales which 
developed. This in itself was indicative of a 
wider interest in the market, and if the 
broadening tendency continues it is possible 
that much higher prices will be recorded in 
those issues which are in the speculative 
limelight. In the latter days of the week 
there was a reactionary movement, but the 
downward trend was not long maintained 
and did not extend into any large net de- 
clines except in a relatively few stocks. 

That which has been taking place in the 
stock market has been, as is generally said, 
@ discounting of the business improvement 
and the recognition that banking conditions 
are so improved and money so easy as to 
make possible industrial activities on a broad- 
ening scale. It might be argued from one 
standpoint that the rise which has taken 
place in the market since the vigorous upturn 
began some weeks ago had already dis- 
counted a substantial business improvement 
which is still in prospect. On this basis a 
decided reaction might be expected on profit- 
taking. 

There is, however, another factor to con- 
sider, and a not unimportant one, as related 
to prices. It must be remembered that the 
decline which carried Steel common, for in- 
stance, close to 75, far exceeded in many 
cases that which was actually justified. Then 
the market was discounting or endeavoring 
to discount all of the unfavorable develop- 
ments which fevered imaginations could con- 
jure up. As a result the intrinsic values be- 
hind stocks were overlooked and those who 
sold Steel short at 76 or at 80 were actually 
selling dollars short. 

There was, therefore, a wide margin for 
improvement between the low levels and 
what might be a reasonable value on the 
securities based on intrinsic worth. If we 
consider that the present rise, therefore, has 
been discounting not alone improvement in 
business but has been acting as an offset to 
low prices brought about by unwarranted 
fears and the consequent sacrifice of securi- 
ties, then the level from which the market 
might start to discount business improvement 
would be appreciably raised and the advance 
would not look so large in net gains. 

Undoubtedly the stock market rise was in 
large part due in its earlier days to the 
operations of professional traders and to 
pools. Now the market is coming in for pub- 
lic attention on a steadily broadening scale 
and while it is probably untrue to say that 
the market is out of the hands of the pro- 
fessionals, at least the greater public par- 
ticipation is affording the foundation for a 
stronger technical position. Whether or no 
the advent of the public into the market has 
been used by the professionals and pools for 
the unloading of stocks may be questioned. 

Probably it has been going on to some 
extent and the market last week seemed to 
indicate in its latter days that such liquida- 
tion was rather extensive. However, the 
market showed once more that it was not 
disposed to take seriously such unfavorable 
developments as came to light, and this per- 
haps is the best index of a bull market. In 
a falling ‘market the favorable news passes 
unnoticed and the unfavorable is emphasized 
to high degree. In a bear market the reverse 
is the case. 

It still remains true that the influences 
making for the higher prices in some issues 
will be subject to change within a few weeks. 
This would apply particularly to such stocks 
as the automobile shares, whereas the copper 
issues have thus far failed to participate to 
any marked extent in the upturn. So far as 
the railroads are concerned the improvement 
in earnings which is being set forth is in 
itself the best reason for the growing confi- 
dence of investors toward the carriers and 
the consequent advance in prices for the rail 
shares. 


Money 


ONEY was in good supply both as to 
call funds and for fixed periods during 
all of last week. Demand funds ranged 

between 4 and 4% per cent., the lower figure 
ruling for the week. Loans in the outside 
market were reported as low as 3% per cent. 

So far as the time money market was con- 
cerned there was an abundance offered at 4% 
per cent. throughout the week, and bidders 
for thirty-day money were able to obtain 
some funds at 414 per cent. 

The commercial paper market was quiet, 
some choice name paper discounting at 4% 
per cent. and other paper at 4% per cent. 
Dealers reported the re-entrance of several 
large local institutions on the buying side 
because of the inability of the time money 
market to absorb surplus funds which are 
now available. Acceptances were moderately 
active with the bid rate at 3% per cent. and 
the offered at 3% per cent. 

The ease in the time money market was a 
reflection in part of the lowering of the rate 
on Treasury certificates to 3% per cent. This 
came as something of a surprise and with 
an abundance of funds available was an in- 
fluencing factor of first importance. The 
dropping of this rate apparently presages an 
easy money market for a considerable time 
S come both as to time funds and demand 
oans. 


Textiles 


TRIKES, both in the textile industries 
and out of them, religious holidays and 
the between-seasons period combined 

last week to keep business in the cloth 
trades at a very low point. Interest was 
centred in the Senate’s version of the new 
tariff law, and most of the comment con- 
cerning it was unfavorable. In the cotton 
goods industry the opposition to the new 
bill was strongest in the fine yarn end of 
the trade, where sentiment was strongly in 


favor of the American val 
the Senate cast aside Ir 
field it was reflected in art 
prices in certain quarters, 

more to follow. 

Aside from a brief spu 
fabrics just before the 
Jewish holidays, there wa 
cotton goods trade to 
Prices were based on 73 
64-60 printcloths. The 
the early part of the 
call for cotton dress fabrics 
bers and direct-selling converter 
to this that the spurt in 
was attributed. Business ir 
goods was not large, and mu 
tle that was done was for ex] 

By far the outstanding fe re 
in the woolen industry w 
ment of the leading facto 
vances ranging from 10 to 45 cent 
its goods for Fall delivery The 
which were said to take int 
creased cost of wool sinc 
Fall season, applied only 
An announcement concerning w 
have been in less demand thar 
some time, may be made 
goods are also advanced, it 
that the increases will be 
apparent, however, that the pr 
American wool grower 
come out of the pocket of the « 
not that of the manufacturer 

With the approach of s 
there has been an improve 
mand for silk fabrics. Howeve 
considerably below the per pour 
of raw silk, the increased call f 
ished material is not altogett 
the manufacturers. The raw 
are generally unchanged, bu 
is not true of Canton, how 
are now more in proportion t 
Yokohama than they have be 
time. 

The linen industry wa igair 
void of feature. With a ‘ 
tariff looming up, there was 
tion on the part of the import 
new business. Retailers filled 
tent stocks broken by pre-B 
buying, but the volume r( 
by wholesalers in this way was 
large. 

The effect of the tariff wa 
the burlaps trade The ma 
but prices were steadier , 
due to the fact that many 
cutta were firmer in their pr 
partly to the enhanced valu 
afloat goods if the tariff bill 
Present form. The rather | 
the 1922 jute crop in India a 
the bullish sentiment of the mart 





























Shipping 


LEGISLATIVE slip will 
shipowners to lose the ex 
the payment of exces r 
profits taxeson their operat 
The Treasury has announce 
in passing the Revenue bill 
the act of 1918. The Merchant M 
of 1920 provided that American st 
might get tax deductions under 
the 1918 Tax bill. Inasmuch as n 
was made for subsequent leg 
feature became a dead letter. The 
3oard, in the proposed ship 
tion, is seeking to have the 
so as to make possible the l 
vided this sum is reinvested in tl 
tion of ships of approved typ¢ 
Inasmuch as 1921 was a lean 
ping and many of the companie 
at a deficit, the legislative oversis 
be as serious as it might have beer 
six companies took advantage 
vision in 1920, and more than ninety 
going vessels were built under thi 
The amount of the exemption in 
was permitted to exceed’ one-t) 
total cost of any ship, however. 
Fruit Company, the Standard Oil 
W. R. Grace & Co., the Munson 
Line and many oil companies wer 
among those profiting from the 
section. It is estimated that ths 
cost the industry a considerabl« 
spite depressed conditions. 
Shipping is now at a seas 
Inasmuch as two-thirds of L€ 
trade consists of bulk commoditi 
a lull because the season is now be 
crops. The traffic director of the En 
Fleet Corporation has reviewed the fr 
market as follows: ‘‘ There ha er 
developments of interest or importar 
trade between the United State 
United Kingdom, Germany, Belgi 
land and France. tates are 
few changes have been made. Fron 
cotton rates are firm in all directior 
while the movement is not large, it i 
in certain trades. Offerings of pl 
rock from the South Atlantic ars 
volume at prices from $4 to $6 per tor 
cording to destination. No chang: 
ported in the Australian and South Ar 
berths from the West Coast. Inquir 
light and rates nominal. Offerings 
eral cargo for the Far East from New Y 
are light, although demand for steel 
ues brisk. Black Sea and Levant 
doing better, as demand for space i 
and rates are advancing. Coffee rats 
tinue unnecessarily low; in fact, aré 
unremunerative owing to competitior 
cipally of Scandinavian ships.’’ 
The rate war which has been in 
for several weeks on the transpacifi 
has ended, according to reports fro! 
land. All rates on overland cargo ¥ 
restored to the levels of March 1. M¢ 
the former agreed rates on cargo, origir 
ing at Pacific Coast ports, were restor 
their former figures. This should incré 
the earnings of liners on the run to the Far 
East, as rates have fallen to very low point 
Announcement has been. made that tl 
Emergency Fleet Corporation will make an 
investigation of the charge lodged by the 
United Fruit Company, that the Shipping 
Board, through the allocation of tonnag: ) 
the Clyde Line, is engaging in ‘‘ unnec¢ 
competition ’’ with private interests. 
Clyde Line runs a service to West Indies 
ports, with Government-owned tonnage, while 
the United Fruit Company operates privately 
owned ships. It is the contention that an 
adequate service is offered by the United 
Fruit Company. William J. Love, Traffic 
Director, is making the investigation at th¢ 
direction of Chairman Lasker. In the event 
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Curve 





The Annalist Index Number 


April 15, 1922 182.710 
April 8, 192 . 182.205 
Aprill6, 1921 . . . 181.915 
April17, 1920 . . . 321.000 
"1922 593 1917 261.796 
1921 1916 175.720 
1920 282.757 1806 80.096 
1919 295,607 1890 109.252 
1918 . 7 Y 


An _ index number 


Food Cost of Living 


Aug Sept Oct Nov Dec Jan Feb Mar 


is a means of showing fluctuations in the average price of a group of commodities. 
ations in the average wholesale price of twenty-five food commodities selected and arranged to represent a theoretical family’s 





May June July 
Ty ae * pe 
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++ 


The Annalist Index Number shows the fluctu- 
food budget. 





Financial Transactions 








Same Week Year Same Period 
Last Week Last Year. to Date Last Year. 
Sales of stock, shares 6,894,058 2,942,200 69,487 907 48,359,648 
Sales of bonds, par value $109,001,150 $49,052,250 $1,371 5 $817 ,248,680 
{ High 79.22 High 68.34 High High 72.33 
Average price of 0 stocks . } Low 25 Low 65.69 Low Low 64.90 
{ High 79.97 High 69.89 High High 71.60 

. ri 
Average price of 40 bonds tesereree Dd Dow 79.08 Low 69.63 7 Low 68.80 
Average net yield of ten high-priced bon« 1.645% 5.355% 4.708% 1. 264% 
4,618,800 $36,530,000 $521 059,100 $569 152,000 


New security issues 


Potentials of Productivity and 


THE METAL BAROMETER 
End of March End of February.— 
1921 1921 1920. 






United States Steel orders, tons 1 94,1. 48 6,284, 765 4,141,069 : 867 
Daily pig iron production, tons.. 65,639 51,463 58,214 69,187 
*2 034,794 *1,505,522 11,629,991 $1,937,257 


Mig iron production, tons 
*Month of March. ?tMonth of ‘February 


ALIEN MIGRATION 











Jan Dec Nov Oct. Sept Aug July. June. 
1922 1921 1921 1921 1921 1921 1921. 1921. 
Inbound 23,000 44,000 38,000 45,975 50,000 48,000 50,000 57, 803 
Outbound ‘ 10,287 36,000 38,000 38,596 30,000 30,000 40,000 i 
Balance . +12,713 +8.000 +7,019 +2 20, 000 +148,000 +10,000 
GROSS RAIL ROAD EARNINGS. 
First Week Fourth Week Third Week Month of Month of 
in April in March in March January,'22 December,'21. 
14 Roads 16 Roads 19 Roads 185 Roads 184 Roads. 
1922.... ° . $12,071,086 $18,265,058 $13,426,315 £,940, 789 
1921. Cor ecseocoacs 12,971,053 18,617,451 15,702,924 ), 388,976 
Gain or loss. $890 967 —$352,393 ~ $276, 609 $75,448,187 
45 DAG 1.806% 2.02% 16.04% 





SUMMARY OF IDLE CARS AND CAR LOADINGS 




















BAROMETRICS 





The State of Credit 


FOREIGN GOVERNMENT SECURITIES 





Last Previous Same Week 

Week. Week. Year to Date. 1921 
British Con. 2%%.. 59144@58\4 5TY%@HK 594% @48% 18'14@48Y, 
British 5% ........ 1004@99% 99%@09, 100144,@9 114 87% @S6% 
British 44%% .. ee eseces 94494 N35 94%@83Y, TV 
French rentes (in Paris). eeeas . .57.60@57.35 97. 35@56.45 59.95@54.20 15. 9O0@55.12 
French War Loan (in Paris)... 78.50@77.£ 78.95@76.65 80.20@76.95 83.95 


Measure of Business Activity 
WEEK’S PRICES OF BASIC COMMODITIES 


Current Mean Mean Price of 
Minimum Range, 1922. Price Other Years 
Price. High. Low 1922. 1921. . 1920. 
Copper: Electrolytic, per Ib........... ...$0.12875 $0.13875 $0.12875 $0.130625 $0.1275 $0.1275 
Cotton: Spot, middling upland, per Ib........ .1775 .1905 1645 1775 2012 
Brick: Hudson River common, per 1,000.....16.50 20.00 15.00 17.5 
Cement: Portland, bulk, at mill, bbl......... 1.70 1 
Wool: Ohio & Pa. half blood combing, per !b 40 
Pine: No. Car. Roofers 6 in., per 1,000 ft.....28.50 28.5 46.50 
Hides: Packers, No. 1 native, per Ib........ 1350 10 


Petroleum: Pennsylvania crude at well, bbl. 3.25 
Pig iron: Bessemer, at Pittsburgh, per ton.. .21.46 
Rubber: Up river, fine, per Ib........... 1900 
Silks: Japan, Sinshiu, No. 1, per Ib 6.15 





AVERAGE OF WHOLESALE PRICES 


Last Previous om tor 1922— 

Week. Week. 
Hogs, medium to heavy, per cwt.......$10.15 $10.15 
Steers, good to choice, per cwt.. . 8.225 2 
Beef, salt, per 200 Ibs.. “er 
Pork, salt, per 200 Ibs.. axe 
Flour, Spring patents, per bbli.. 
Flour, Winter straights, per bbl.. 

























































AMERICAN RAILWAY ASSOCIATION : arr 
eieaia Z March 8 March 1 Feb. 22 Ket - , Lard, Middle West, per Ib..... .09375 
March 15. March meen I wb. 23 eb. 15 Feb. 8. | Bacon, short clear sides, per Ib.. 11125 
Idle cars .... covesecceccaeyene 394,980 420,237 439,951 379,999 398,177 Oats, No. 2 and No. 3 white i 374: 33475 
March 25 arch 18 March 11 March 4 25 Feb. 18. | Beef, fresh, per Ib............00-00-0 1300 1250 
Car loadings . . « .846,035 23,368 829,128 803,255 735,286 789,924 | sutton, dressed, per Ib.. rene 1600 10 
COMPARISON OF WEEK’S COMME RCIAL FAILURES (DUN’S) Neg same, per bushel. an . ~ 
s »p, wethers, “_ TH 5.125 
Week Ended Week Ended. Week Ended Week Ended Week Ended ciic aultees eaniiened. war i ‘0525 
April 13, 192° April 14, 1921 April 16, 1920 April 17, 1919 April 18, 1918. Codfish Georges, per ib : : 0925 
Total. Over $5,000 Total. Over $5,000 Total. Over $5,000 Total. Over $5,000 Total. Over $5,000 | Rye flour, special patent, W. St.. 5.9375 
» na 20 99 n 9 ™ oF , , « Olee- apectndadp 
Fast .. 156 = = ~ = "€ or me eo <! Cornmeal, export, per 100 Ibs.. 1.73% 
South oo. 0 1G 4 122 > > - = 11 41 it Rice, extra fancy, per Ib..... oT 
West eocee ek s by 7 a = os . 4 13 Beans, medium, per bushel. . 4.20 
Pacific ..,.. 5 33 3 7 22 a 2 7 25 11 Apples, extra choice, per Ib.. 1850 
. mse “207 ond “181 2 = “'. a nom — Prunes, 60-70s, per Ib..... * 1200 
_ ceeeen. — re - - — "4 . = 195 G2 Butter, creamery extra, per Ib.. 8537S 
anada uw . , ” , il 6 Butter, dairy, per Ib. A 3450 
. pra] r ) 2 > 2300 -2325 
FAILURES BY MONTHS ae a =k, per ....... 00 ae 
March - Se ee Sof fee, 0 7.. Cccassevces oa 2 ‘ 
1922 1921 1922 1921 1920. - 
Number . ee : 2.463 1,33 75 4,872 1,627 OUR FOREIGN TRADE 
Liabilities .. $71,608,192 $67,408,909 $218,012,365 $180,397,989 $29,702,499 —_ 
4 . ee ‘ebruary————_- ————_January——____ om Tw t 
BUILDING PERMITS (BRADSTREET’ 1922. 1921 1922. 1921 —_— nes 
— —February—— —January— —————— December. — Exports . » . -$251,000,000 $486,454 ,000 $279 000,000 $654.740,158 $530,000,000 $1,141,194,248 
1922. 1921 1922 1921 1921 1920. Imports .......... 217,000,000 214,529,680 216,000,000 208,814,382 433,000,000 423,344,062 
161 Cities 161 Cities 163 Cities 163 Cities 154 Cities 154 Cities —_—_—_— —— — ee ciapaiaeaeta coesimmmaanintag ons 
$132,909,067 $59,433,167 $140,517, 76. $59,443,167 $135,565,832 $69,361,583 Excess of exports. $34,000,000 $27 71,8 924,410 “$63, 000, 000 $445,925,776 $97,000,000 717,850,186 
The Week in the Money and Exchange Market 
™ FOREIGN AND DOMESTIC EXCHANGE RATES 
COST OF MONEY—NEW YORK New York funds in Montreal were quoted at $25.00@$22.50 premium. The discount on Montreal funds in New York was from $24.39@$22.60 
Call Time Loans Six Com. Dis, | The week's range of exchange on the principal foreign centres last week compared as follows: 
Loans 60-90 Days Mos 4-6 mos _ DEMAND CABLES — — 
Last week 14@4 iM 1% 14.@4% Normal Last Week. Prev. Week. Yr. 1922 Same Wk., 1921. Last Week. Prev. Week Yr. 1922. Same Wk., 1921 
Previous week 5 @4u rth 1% 4%@ “4 Exch’ ge. High. Low. High. Low. High. Low. High. Low. High. Low High. Low. High Low 
Year to date 6 @3 5 @4Y 5 @4h hy "Gi 1% 4.8665—London..... 4.42% 440% 4.41 4.38 4.44% 3.92% 3.89% 4.43 4.38% 4.45% 4.17% 3.93% 
inc wa. 2 > +, . aon ‘oo 19.28 —Paris....... 9.29% 9.19% 9.16% 9.07% 9.29% 7.06% 9.30 9.08% 930 794 715% 
Same week. 1920 15 @s 9 "es Bie ma —: Belgium.... 8.59% 8.52 8.49% 8.43% 8.71 8.44 8.72 7.61% 7.44 
= . a i Switzerland 19.45 19.60 19.44 19.62 19.32 17.38 
19.28 —Italy... 5.47% 5.17% 5.48% 4.21 4.9614 
20.29 —Holland. 38.63 37.64 38.64 36.23 34.76 
19.30 —Greece...... 4.63 4.50 4.65 4.37 7.33 
“ 19.30 —Spain rr 16.10 15.24 16.11 14.85 14.03 
BANK CLEARINGS 26.80 —Denmark 2: 21.30 21.15 21.35 19.60 18.30 
26.80 —Sweden - 26.15 26.60 26.05 26.65 24.70 23.88 
Eatire country, estimated from complete returns from cities 26.80 —Norway.... 18.70 18.70 18.06 18.75 15.50 16.25 
representing 92.5 per cent. of the total. Percentages show r~ 44 —_ wees 25M _.30 06 11% 04% ~ «Al 
changes fr . wes 8.66 —Bombay.... 28.00 28.56 27 5 26.00 
eS ‘om preceding years 48.66 —Calcutta.... 28.00 28.56 27 26.00 
— P.C. 1921 P.C 78.00 —Hongkong.. 55.375 5b 52.60 
Last week $7,174,000,000 + 5.6 6,790,000 000 30.1 aie —Peking... 78.00 77 72 10 
Week before 7,800,000,000 45 22. 6,469 000,000 25.7 -Shangha!l 73.%5 73 en nO 
Year to date... .107,680,000,000 + 0 107,410,000,000 —19.2 -Kobe coos 47.87% $7 48 37 ) 
—Yokohama 7 48.375 
—Manila 495 46.50 
~Bue. Aires, 35.75 35 2.875 
BAR GOLD AND SILVER ee 13.6 14.25 
—Germany } 1 641 
Bar Gold Bar Silver Bar Silver —Austria 31% 
. in London in London in N. ¥ —Poland . 
Wilt, week------ + 930 94@ 938 5d 38%d@33y%d  65%c@65%\e —Jugoslavia.. 33% 721 
ious week. os @94s Od 33% d@33%a HkKe@b5ikee —Czechoslov’a 2.04 1. 1 41 
for shto b ng . 98s 414@ 938 3d 35%d@32%d  66%c@62K%c —Belgrade.,. 1.33 12 2 87 
kK, 1921.1058 4d@104s 10d 36'%4d@33%d — 62%c@58%e —Finland.... 1.95 1 2 45 
~ 1920. 1048 10d@108s 5d — 69'4A@STHA $1.20@$1.17% | 19.30 —Rumania... _77 1.70 
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The space between the base line and the broken line represents the cash reserves required, that between the broken line a light line the excess 
magerves, or free gold, and the whole space between the base line and the heavy line represents the total stock of gold. 1 y is computed monthly, 
so that the record can never be brought to the date of publication. The chart records the last figures pu ed 
ee ae Bank Clearings ™,,“er © 
Saturday, April 15 g The Annalist 
Central ——_——Last Week Year to Dat« —____-] Weel Year to 
Reserve Cities 1922 * 1921 1922 1921 Other Cities 1922 
i 2a . $3,958,494, 578 $3,627,208,519 sar 628, 818, 101 $59,441,370,248 a re $40,069,113 { 073 
Chicago 513,668,652 519,798,099 493,298, 643 7.777,551,545 | Cincinnati ............. ( ‘539 
“ — Seek aetasa peepee, | alilidetcaaapsiea ae eer Ee : —— Ohio { 24) 9255, 204 
Se R vo 9 
Total, 2 C. R. cities. .$4,472,163,230  §$4,147,006,618 — $68,122,116,744 $67, 218,921,793 nr leila aaa D8 a4 pose 
eee , i Fa 8 1.3% Los Angeles "pies ‘ , =" 0K 
Other Federal Reserve Cities Louisville SE EE RAS 4 : 
MNS cnceda eas $39,771,436 $42,676,973 $585,081,447 $646,127,312 | Milwaukee ........... ‘ 
ere a 309,000,000 283,535,865 4,353,000,000 4,201,386, 152 New Orleans ......... 
Cleveland ...sc.ccess 93, 373.384 112,121,505 1,204,043, 865 1,618, 603,647 Omaha ............... ,329, 
Minneapolis 14,876 65.784 628 $56,783,662 947,162,891 | St. Paul ............... 505,468, 
Philadelphia ; 364, 000,000 405,172,655 5,870,000,000 6,068,398,314 Seattle .......... sees 437,156 
Richmond .......... : 42,213,000 37,116,000 587,415,000 648,425,000 | Washington .......... ¢ : 249,494 
€ San Francisco ....... 141,000,000 135,100,000 1,971,700,000 1,982,500, 000 - ne 
—_ seprenegree sens <n > sa Sea Total, 13 cities....... $472,392,38 84 937 $6,627,840,995 
Total, 7 cities........$1,041, 952,696 $1,081,527,626  $15,428,023,974  $16,112,603,316 OGIO, bh oo actccsncace 7.7 +0.0 
Increase ...... saeenene *3.7% *4.2% - : — 
; —= ene ee ee —————— Total, 22 cities.......$5,986,508,311 25,655 $89,959,366, 104 
Total, 9 cities $5,514,115,926  $5,228,534,244  $83,550,140,718 — $83,331,525,109 Increase ..........-.+. . 5.6 24% 
EMCTERSE 2. ncccgccscccces 5.4% 0.26% *Decrease. 








of the Federal Reserve Banks April 12 


Actual Condition Statements 











Dist. 1 Dist. 2 Dist. 3. Dist. 4. Dist. 5 Dist. 6. Dist. Dist. 8. Dist. 11 Dist. 12 

Boston. New York. Philadelphia. Cleveland. Richmond. Atlanta. Pa St. Louis Minr I lallas San Fran’co 
yold reserve ..... $184,528,000 $1,128,200,000 $226,349,000 248,397,000 $81 ,866,000 $121,050,000  $456,383,000 $91,372,000 S7' 1,884,000  $263,628,000 
Rediscounts «+» 14,316,000 43,338,000 41,751,000 23 "485 », 000 "652,000 9,289,000 24, 302, 000 7 794 000 2. OO 364,000 11,095,000 
Bills on hand..... 46,366,000 101,746,000 78,034,000 53,615,000 2,000 42,470,000 94,525,000 26,000,000 26, >, On £,384,000 54, SST, OOM 
Due members 112, 703,000 696,978,000 101,896,000 33 "547.000 53, 648,000 46,902,000 235,365, 000 64,043,000 { 6.0 1.334.000 122,191, 04K 
Notes in circulat’n 157 ,278, 000 625,426,000 198,719,000 204. 064,000 92,190,000 110,752,000 375,22 000 77,641,000 52,244,000 175,000 217, 671,00 
Ratio reserve 75.6% 86.2% 76.4% 75.2% 60.1% 77.9% 76. 1% 75.1% 62.5% 74.06 





Statement of Me mbe u Banks 


























































































Consolidated statement of the twelve Federal Reserve Banks compares as follows: Data for Federal Reserve Cities an Branch Cities 
RESOURCES— Apr. 12,1922 Apr. 5, 1922 Apr. 15, 1921 owe —Chicago———— 
Gold and gold certificates.............e.ees05 $326,345,000 $325,955,000 $327,637 ,000 April 5 M April 5 March 29 
Gold settlement fund—Federal Reserve Board. 509,369, 519,332,000 466,241,000 Number of reporting banks. 66 50 a1) 
Loans sec.by U.S.Govt.obliga’ns $114,013,000 ¢ $52,156,000 $54,791,000 
er Loans sec. by stocks and bonds. 1,27! 000 99,504,000 303,439,000 
Total gold held by banks..............+... $835,714,000 _$845,287,000 _$793,878,000 | “Al! Other loans and discounts. . 2,150,543,00 os 929'976-000  1.087°515,000 
‘ , y . © . 4 « . x < Ss é § S.. 0,080, - at 3 40, Voi oto, 
Gold with Federal Reserve agents............. 2,091,844,000 2,046,479,000  1,346,558,000 U, 8. bonds owned (exclusive of 
COG WOE BIG, io ccc ccccccccscescceesss 58,180,000 91,435,000 146,443,000 bode hommowed>........ — 379.328. 001 § 568,000 28,863, 00 
[ mimes U. S. Victory notes...... 26,549, 00 023,000 23,000 
| U. S. Treasury notes..... kd 234,294,00 94,000 
Total gold reserves.... PT Te er $2,985,738,000 $2,983,201,000 $2,286,879,000 U. S. etfs. of indebtedness. 24 700.004 ‘ 
Legal tender notes, silver, &C.......-....0.00: 126,285,000 126,400,000 198,198,000 Other loans, stocks and secur’s 544,083 176, 4! 52. 000 
Loans, discounts, investm’'ts,&c. 4,767,986, 006 { 13,817, 1,271,546 
} ™ Reserve bal. with F. R. Bank 576,591,00 130,120,000 118 
Total reserves .. Le eeeseecsesse++$3,112,023,000 $3,109,601,000 $2,485,077,000 | Cash in vault........... i 29,228,000 2 . 
Bills discounted: Secured by U. §S. Govern- Net demand deposits. . { 394,517,000 878,356,000 
ment obligations ...... vinsaweonied 210,656,000 240,205,000 929,186,000 Time deposits .... see 1,843,000 311, 474,000 
rr fF Re SGpitwiae Mae eanea a 362,884,000 384,689,000 1,175,368,000 Government deposits a 3,151,000 : 
Bills bought in open market..........--..++.++ 93,611,000 98,379,000 119,582,000 | Bills payable ....,....... 395,000 95, 
Bills rediscounted 130,000 16. R2 5,000 
- - rve Reserve Branch C ithe: s 
} SRN MARIE 5555 5 a0 a cnn scidacesendcie $667,151,000 — $723,273,000 $2,224,136,000 ee ’ \pril 5 March 29 
United States bonds and notes................ 261,585,000 227; 064,000 25,933,000 » ; : : ils 4 eines 211 
United States certificates of indebtedness: pray pies Ea apy, hy ; g9Rn 189 ‘ £59,902 a 0 
One-year certificates (Pittman act)........ 7 500,000 87,500,000 245,875,000 EDS BOCRY NR Ssoves a at aa sae ad tigers 
All other 163,876,000 148, 196.000 7824000 Loans sec. by stocks and bonds. 2,274,192 153,388, 
Matis waitente "102 000 *102'000 — All other loans and disgounts... 4,656,060,00 ‘ 100,113,000 ,388,382, 
- ie ni haa ti a ia cls oti he . sig er: os oa loans and discounts.... 7,190,421 , 0 8 113,303,000 1,908,470,000 
§S. bonds owned (exclusive of i 
“he borrowed) .......... 25,048,000 222,767,001 
RE CRORE GOOTES. 6.5.0 0.06 500 iiccwndsasves $1,180,214,000 $1,186,135,000 $2,503,768,000 U. S. Victory notes....... 3,050,000 1 
OE eae ee ne 38,928,000 38,820,000 21,514,000 U. S. Treasury notes...... 14,755,000 54. 998" 000 
Five per cent. redemption ‘fund against Fed- U. S. etfs. of meetin ss 5,970, 25,795,000 30,131, 000 
eral Reserve Bank notes..........cccesssces 7,811,000 7,742,000 12,166,000 Other loans, stocks and secur’s. 1,140,349,000 189, 600, 000 
Uncollected items . 546,351,000 507 586,000 618, 107,000 Loans, discounts, investm'ts,&c. 9,316,254, 001 = 551,000 
ee Ns 55. 55 4:05 oxiae con menntacanne 16,959,000 16,260,000 11,892,000 Reserve bal. with F. R. Bank 964.980, 00 if fe 97,654.00 
Gag: th GAME. «06050005 - 2, 621,000 54,350,000 
Net demand deposits. 636,816,000 1,624,715, 000 
Total resources .............-0+- jonbae team $4,902,286,000 $4,866,144,000 $5,652,524,000 Ties GUOGIts . o00.0.00 6000. j, 857,000 963,291,000 
Government deposits ........ 26,059,000 33,032,000 
LIABILITIES— Bills payable .:........-.-- ‘ 23,819,000 22,927,000 
Bills rediscounted re 32,058,000 33,837,000 
ee oe dia eae alle real dle ae aa $104, 109,000 $104,005,000 $101,274,000 Other Reporting Banks 
i le ai ots cule eae ene g 215,308, 000 215,398,000 202,036,000 April 5 March 29 
Reserved for Government franchise tax....... 2,213,000 2,075,000 , . ae . 3 318 
(| Deposits: Government . VST mR ee 38,634,000 35,542,000 31,117,000 Number of ae gag be re giao $53. 806,000 $54,213,000 
{ Member banks—Reserve account...... 1,726,016,000  1,729,603,000 1,685, "503,000 —_ poe cai bd andion Fase gael ‘3 127 606,000 426 431.000 
ar 29 906 . “y' ‘ = nas Ayre ey 
j AR other .c.ccces. sane: RPE ee ae eee 381,006 39,299,000 38,323,000 All other loans and discounts 89,063,000 — 1,292,901,000 
| Total loans and discounts...... 1,770,475,000 1,7 545,000 
United States bonds owned (exc lusive of 230,382,000 23 
NE 655 ous ciate bis See eee $1,803,031,000 $1,804,444,000 $1,754,943,000 United States Victory notes..... : 
Federal Reserve notes in actual circulation... 2,200,305,000 2,198,072,000 2/368, 527,000 United States Treasury notes. . 239, poe 
F. R. Bank notes in circulation—Net liability. 82,065,000 $1,082,000 163,187,000 United States certificates of inde sbtedne ; 17, ~ +4 ane ye 
Deferred availability items.................... 477,258,000 443,313,000 507,724,000 Other loans, stocks and sec uritic s. ity + a. 2 14508 000 
eT Iss 3.6 cause oss cuewestaceedaun 17,907,000 17,755,000 54,833,000 Loans, discounts, investments, &c.. £38,489, wry iv bh te 
Reserve balance with Federal Reserve Bank 151,678,000 148,221 0 
COG 1 TRUEes ccccccccccsscccccces 68,807,000 70,211,000) 
| Net demand deposits........ “a 1,489,957,000 ary een 
| Witt TAS oc cc ccccvccccce pieacnenwatel $4,902,286,000 $4,866,144,000 $5,652,524,000 Time Gepomits ..:2..ccscccccese Aces 710,447,000 710,928, 04K 
: 14,793,000 18,462,000 
Government eewene re err poy e poy eed 
Ratio of total reserves to deposit and Federal BT PAVRDUS 2c ccccacccccscscccssvcces a site 000 ae ere 060 
Reserve note liabilities combined............ 77.7% 77.7% 53.7% Bills rediscounted ..... i sacedacdswass ,831, 01 5,870, 
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New York Stock Exchange Transactions 
Week Ended April 15 
































1922 St 1 
High. La i I iend Rate 
Ho is “0g ADAMS EXPRESS 
my «10% 210) Advance Rume 
4) 51% an L™ p 

4 HHA Re tic i 
13% main Ajax tI t 
% Mg S00 Alaska Gold M 
i} . 26) Alaska Junea 
1 107 200 A A 
tity, me 6.10004 } e J ; 
100% 101 7™ Dd . 
10 17% 8,800 A ( vit ; 
“4 sti uo 6 OC©* ) 
41 20% vA Ag Cl 
m™% TOO I pf 
77 7 600 A Ba N 4) 
14 1% oO Am Beet 
72 #1 100 «Do pf (6) 
0 1% & 400) Ar t h Mas 
Hi2%y 1 1.40 Am Br Shoe & 1 j 
Wi INT, a Do pf 7) 
hy 2% 40,500 A Car 
1% 9% 1,500 I pf 
14 141 4 1H) A ® F 
1% i wo A cr 
27% 19 6,100 Am ( ) 
‘ 41 Ma Do pf 
te 1% 2 4K) Am Drug licate 
140 127% 100 A Ex} s 
17% 12 14,700 Am Hide & eatl 
72% OS 6.400 Do pf 
114! 7s Kr A Ice 
8214 72 wo 1 pf (¢ 
47} IS OOA nte . 
12 oy 8.100 A LaF Fire |} ' 
iy 2% “mu Ar Lir 
Hin, 4 7 OU i 
117 102 47.000 Ar LA , 
118 2 2) 6h opt 
vO 1,200) Ar ; 
Sts { 10.0004 af t 
l¢ \ 100A Ship & 4 

Mm 455% BD, 400A & Ref 
Is RK " 7 nf 
* 87 OO A ' ‘ 
nm ¥ 0 l pf I 
1 on mA f 
) yey 10.700 An t } 
ws 1 1200—C«*Sd pf 
Tit 1 B20 Ar ' 

oo S4 1.700 I pf 

; 2% SO) AT 

71 H2% 1 ' 

‘ rt Tim) Ar 

24%, 114 1200 Am Tel 4 
142% 129% 11,800 Am ‘I 
Lisa lot +00 Do Class I D. 
1o2y «tM 1.500 I pf 

1s f 2.200 Am Wa t 
S4 67 OO Do Ist pf 
w 17% Ti part ‘ 
ky 4 Am W 

(is Do pf 

7% 22% 6,500 As \ i f 
i 17% 00 Am Z L & 

‘ t uw) Ix I 

% 47 $8,100 Anace ‘ , 

“ 10 wheAr \ 

4 2 ooo I pf 

2 } \ Rea i 

‘ ‘ 1000 A I i j 
&2 1300 I t pf (6) 

S2 4 wo 6Ud*' iy 

”» ah) As < 

1 91 15.700 Atet rop & S I ¢ 
wy 8 OO Lx ) 

y , 47,200 At ta, I & A 
ss RY 1800 Ati ast ] r 

4 107,700 A } t 

mS } wo At ( fe Ww 
24% 16 a | 
1020 OO 15 Atl I 0) 
11704 100 «~Do pf 7) 

22 13% 6.400 Atlas Tack 
28 W4 9,500 Austin- Nich« 
So 68 1,000 Do pf 7) 
In’ 14 100 Auto Sales pf (j4) 
BALDWIN LOCO (7) 
Do pf 
Baltimore & Ohio 
Do pf (4) 
Barnet Leather 
Do pf 
Barnsdall, Clas A 
Do Class |} 
Batopilas Mining 


Bethlehem Steel (5) 


Do Class B ) 
Do pr (7) 
Do pf (8). 
100 Booth Fisherie ° 
2,109 British Empire Steel 
400 Do ist pf (7) 
100 Do 2d pf. 
,900 Bklyn Edison Elec (8) 


300 Bklyn Rapid 
Do cfs of 
000 Bkiyn Union 
00 Brown Shoe 
100 Do pf (7) 
290 Buff, Roch 
600 Burns Bros 
400 Do Class 
609 Bush Term 
10 Butte Cop 
100 Butte & Supe 


) 500 Butterick 


100 CADDO CENT O & R 
600 Cal Packine (6) 
» 800 Ca Petroleum 
610 Do nf (7) ° 
2,70) Callahan Zine Lead 
00 Calumet & Arizona (2) 
3,000 Canadian Pacific (10) 
600 Carson Hill Gold 
1) Case Thrash M pf (7) 


3,900 Central Leather Cc 
70 Do pf 
.700 Cerro de 
800 Chandler 
000 Ches & 
,100 Chicago & 
3,100 Do pf 
5,800 Chicago 
2.700 Do pf. ° 
900 Chicago Great 
10 )=6Do :sSOopt 
600 Chicago, 
eee BO Bacccces ee 
,700 Chicago & N W (5)... 


Pasco Copper. 
Motor (6) 
Ohio (2) 

Alton 


& East Ill 





Western 


Mil & St Paul 


MO Chi, St P, M & O (5).. 
#00) )=6©Do pf (7) 
900 Chile Copper 
3,200 Chino Copper 
700 Cleve, C, C & St L 
200 Do pf (5) 

Cluett, Peabody 
0 Coca-Cola (4) ° 
000 Col Fuel & Iron 
4 700 Colorado 
61% 700 Do Ist pf (4) 
85% 64% 16,700 Columbia Gas & E (6) 
q 1% 17,000 Columbia Graphophone 
18%" 1,700 Do pf...... cores 


Southern (3) 





100 Do pf (7) -112 
3,900 Chi, Rock I & Pac 46514 
R00 Do pf (7) 6 
2,100 Do pf (6) 81% 











Net 
High. L, h's 
t ‘ ‘ 
S14 i A 
7) 4 
47 
1s ‘ 8 ‘ 
1 a % 
8 OR 108 
6x 664% x67% 
7 106% 107 
4 is IS 
4 2 M 
Hy 4 ’ 
js tit 7 
76 7 73% X, 
42 40%, 41% % 
$ i i ‘ 
62 6 f 
1c O2Z% 10 
‘ 17 ' 4 
| 0 O4 
14 #2 
~“ 
t L ih * 
1S oe ve * 
| ‘ 
7 4 
8 “ O7% 
81 74 SE 
17 t 17% 
2 4 
( 
‘ $ ‘ 6 
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’ 1 
) , ¥ 
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”~ ” s 
7 73% ‘ 
US% 6 ~ 
{ 2 ; 
“ tH t se 
o2% be be ‘ 
21% 120% 121 
4 Ls i4 Pag 
l & 1s 
101% 100 114 ‘ 
4 43% 84 2 
, 2 4 
y &N ) ‘ 
104% 104 «104% ‘ 
42 0 H 
‘ 
i 14 i 
” =] 4 
8 s 82 
+ 2 i 
1146 «#1 1i¢ an. 
1 SIG loo > 4 
“ng SS Wg " 
a 2M * <*% 
ys 17%, 98 + 4 
% 3% Oo +1 
4 ‘ 
22 ¥ 1% 
> DO 950 +25 
114% 114% 114% 7+ 
22 20% 20% % 
26% 25 2 4 
> M4 85 t M 
15 1 15 + 1 





17% 4 16% + 1% 
61 60 60% + ‘, 
4t 4 46 
x04 8D xv 
49 ¢ L 0% 
3044 + 3% 
1% } " 
77% + 1 
SO% + 1 
101 + 7 
112 1 1 
™ 6 6% - as 
1 ™% 13 + 3 
764 69 x76% + 8% 
29% 23 2n + 5 
LOS 106 106 2 
4 2 vA 
1 
1 
4 Ms 
t+ 2 
% 
1% 










23% 
25% 
12% 


74% 


65 
93% 
18% 











36 
104 
147% 
100 
1 


OS 








OOn 
tO) 








Total Sales 6,894,058 Shares 





Net 

D te Low. Last.Ch' g¢ 
Comput Tab Rec 4) 7D 70% 74% + 5 
Consol] Distributors....- y % % + ‘ 


. 
30% 26% 28%+ 13 















































10O Cc Olidated Cigar 
MO) o pf.. 7 63 Ho 61% + 6 

| 400) ( solidated Gas (7) 110% 109 xy 

4,400 Consolidated Textile .. 14 13% t 

14.700 Continental Car 68 61% 41% 

1,000 Continental Insur (5) 72 70% + 1% 

43.800 Corn Prod Ref (+6) 104% 102% My 
100 Do pf (7) 114% 118 Ms 

16,800 Cosden Co 2) eoce 2% 3 + 5% 

42.100 Crucible Steel iiceic so 6 1% 

2,300 Do pf (7) -. 88% 8 n 
100 Cuban American 5 —% « 8 
200 Do pf (7) B% f T 

9,400 Cuba Cane Sugar 16% 1 7% 

2500 D pf 36% 

27,800 DAVISON CHEMICAL. 62 62% 1% 
700 De Beers Mines 1s 20% 2% 
00 Deere & Co pf (3). 714 71% 

1 0) Delaware & Hud (®) 120 119% 2% 
200 Del, Lack & W #8%) 114% 114 ! 
wo Det I Co (8) 5 104) * 
OO Dx a) 2h) % 
OO I S re & Atl i 4 
100 Durham Hosiery 25 25 25 a 
00 EAST KODAK (#45 7 
72 Do odd lots 40 
600 I Stor Bat +1 
we F Horn Coa * 
00 Emerson Bra 29 1 

8,700 Endicott-Johns« (5) R64 83% 85K + 1% 
HM D pf 7 109 Os% 109 
WK) F 4 12% 13% 7 
oo | 1 , 22 20 21% , 
00 2d pf 1 13% 14% 

0,300 FAM I LASKY (8).. 84% K 
0 o pf (S) i x, 
0) Fed M & S pf (4) oD Ms 
(0) Fisher Body 10 12 1 
zi) D> pf (7 08 
600 I Ohio pf Ss) 9514 

241,900 F Rubber 18 6 
00 Freeport-Texas 18% 14 

2 GASTON W & W a 4 

4,400 ¢ Am Tank Car (3) 63 5S 61% + y, 

25), 000 & 
200 
MW) Ge 1 
200 + 4 
100 + ¥% 
oO 1 

1000 G ‘ 
100 1 
LU + 34 

+ lth 
00 
uw) + 1% 
200 + 1 
R00 va 
Oo 1% 

‘> 
S00 + 4% 
100 + 

00 + 

4,100 + 4% 

1,200 + 6% 

62,700 + ¥, 

12,500 HABIRSHAW ELEC ¢ 2 + Me 
0 Hendee Manufacturing 18% 19% be 
1 Homestake Mining (3) 70 75 + f 

20,900 Houston Oil 7 81% + 1 

9,000 Hupp Motor Car (1). 17 x17% + y 

1,000 Hydraulic Steel 7} s% 

2,400 ILLINOIS CENT (7) + 

1,700 Indiahoma Refining + %& 

22,800 Int Comb ng (2) + % 
000 Indian Refining — 3 

0,300 Inspiration Copper + % 

2,400 Interboro Consolidated 1% 

43,400 Do pf... ° i 5 
OO International Agricult 11% 10% 11% + 1% 
800 Do pf -» 40% 38 38% — <'h 

1,000 Internat Cement (2%) 35% 34% 35 + % 

1,700 Internat Harv, new (5). 96% 95 96% + 1 
00 Do pf new (7).....110 100% 100% 

42,300 Internat Mer Marine 1 20% + 2 

60.100 Do pf (6) ‘ 83 + 7 
4M Internat Motor Truck 38 +1 
800 Do ist pf (7). cal 
100 Do 2d pf (7) 1 

4,100 Internat Nickel % 
100 Do pf (6) 1 

10,200 Internat Paper wi M% 

2,200 Do pf, stamped (6) M 

16,800 Invincible Oil % 

23,700 Iron Products 1% 

23 200 Island Oil & Trans 
600 JEWEL TEA 21% + 1% 
600 Do pf ‘ . Ht 199% + 4% 

1200 Jones Bros Tea 39% 38% 39 ly 

11,000 KAN CITY SOUTH 28% 27 — % 
R00 Do pf (4) F eee STH 56% + & 

41,600 Kansas & Gulf.. 6% She 5% - a 

Kayser (J) & Co (8) 96% 96 WO" Tt 

Kelly Springfiel@ Tire. 48% 46% 48% + 1 
Do pf (8) P 100% 100% 100% + iy 
Do pf (6) ss 77% 

Kelsey Wheel (6) 
Do pf (7) : 

Kennecott Copper . 

Keystone Tire & Rub. 





600 


200 


,600 


800 
900 


600 


300 
400 

100 
ww 
200 
700 
100 
000 
600 
500 
700 
700 
200 
600 


Marlin-Rockwell 


Kresge (S 8S) Co (6) 





LACKAWANNA STL 
Laclede Gas . oe 
Lake Erie & Western 
Do pf . covcsce 
Lee Rubber & Tire (2) 
Lehigh Valiey (5%)... 
Liggett & Myers (12).. 
Do pf (7). 
Lima Locomotive (7) 
Do pf (7)....- 
Loews, Inc 
Loft, Ince (1).... 
Loose-Wiles Biscuit 
Do 2d pf (7).. 
Lorillard (P) Co My 
Do pf (7)....-. . 127 
Louisville & Nash (7)..117% 116% 117% + 1% 


MINTYRE PORC M... 19% 15% 














Mack Trucks..... cece Oe 38% 39 

Do 1st pf (7)......... 81 80% 81 

Do 2d pf (7) oo @ 74% T4% 
Mackay Cos (6)........ 90 86 90 .+ 2 

Do pf (4).........--. 63% 638% 63% — 4» 
Mallinson & Co........ 28% 20% 2% + 

Do pf (7)....+.+- 84% 80 84% + 8% 
Manati Sugar 49 46 49 

Do pf (7)...+--++- Th% Hhk— % 
Manhattan Elec Sup (4) ny 59 — 1 
Manhattan Elevated (7) 45% 42° I2%+ & 
Manhattan Shirt (2) 39% 38% 38% — 1% 
Market St. Ry........ 10% 9% M+ % 

Do pt .cc-- eee. s 40% — 7% 

Do prior pf......... 65 60% 62 - 1 

33 291%, + 3% 


Do BA Pl. ccccccecceee 
Marland Oil & Ref..... 





16% + 1% 











1 
102 
SRA 
0% 




















1% 
61 
? ‘ 
4 
8 
16414 
441 
s 
74 
AL 
47 
+ 
11¢ 
q 
104 
24% 
6° 
I 
$43, 
i8% 
+4 
iM 
11 
t 
19 
10% 
) 
oh 
1K 
11 
Qs 








169 

113% 
68 
91 
24% 
35% 


79% 





Sales. Div 
17,600 Martin-Pa 
4) Mathieson Alka 









4,300 Maxwell Motor 288 A 
7.800 Do C s B 





7,000 May Dep 
147,900 Mexican Pet 2 
100 Do pf (8) 
6,100 Miami 
113,600 Middle States O 20) 

$1,100 Midvale Stee 


Coppe 2 


























3,100 Minn & St L v 
200 M, St P SSM 7 
100 Do pf (7) 

100 Do leased line t 63% 5% 
2,850 Mo, Kan & Tex 7% 
200 Do pf S34 8 
33,700 Do w i... 138 
10,000 Do pf w 3 3 

25,900 Missouri Pacific 2 2 
26.700 Do pf 9% 57 
15,300 Montana Pows Yesee 12% 677 
10 Do pf (7) 104 04 
25,900 Montgomery-Ward 20 18% 
6,500 Mullins Body v/ 1% 
1,000 NATIONAL ACMI it t 
1,100 National Biscuit (7 136 $38 
1,200 National C & Suit 42 H4 
20,000 Natio t 1% 
11,600 Nat F I S S 3 
,700 National I d b WF 
100 Do pf (7) 11 
400 Nat Rys of Mex 1144 
5,100 Do 2d pf. 5 
12,800 Nevada Con (¢ 1514 
1,800 New Orl, Tex & M (6 67344 65% 
2,100N Y Air Brahh 75 70% 
$7,600 N Y Centra 12% 87 
WON Y, Chi & St L ( 65 64 
200 Do 2d pf haw 68% 68 
5,800 N Y Docth az} $35 2 
wn) Do pf (5) i* ae 
66,200 N Y, N H & H 2 20% 
12,220 N Y, O & W 2 M4 27 
N Y¥ Shipbldg 20% 
400 Norfolk Souther! 20 19 
4500 Norfolk & West 10644 104% 
100 Do pf (4) 745% 74% 
5,200 North ner ( 7% 6 
1,300 Do pf (3). a 412% 
18,400 Northern Pacif 77 75% 
3,400 Nova Scotia 8S & ¢ 28 


100 Nunnally 


9,100 OHIO BODY & BLOW 
200 Ohio Fue PI 
200 Ontario Mining 75% 
300 Oklahon I 

4,200 Orpheum Circu 20% 

1,600 Otis Elevator 8 ge 
36 Do pf (6) 11K 

7,509 Otis Stee . 16 

2,900 Do pf 66% 


19.200 Owens Bottle 2 ae 7 








900 PACIFIC DEVELO! 9 
7,400 Pacific 
SO) Pacific 


Gas & I 10% 
Ma . ‘ 15% 
128,500 Pacific Oil (3) . 60 
69,200 Pan An 
16,600 Do 
1,000 Panhandle 
16.900 Parish & 
37,900 Pennsylvani 
700 Penn Seaboar Stee 11% 
41,309 Peoples Gas, ( 
600 Peoria & E 
10,700 Pere Marque E 
1,400 Do prior pf . 73% 
2,900 Do pf ( 
7,000 Philadelpt Co 3 . 
600 Phillips-Jones o- 92 
21,600 Phillips Pet (2)... ae 
44,900 Pierce 
24,000 Do pf..... 9 


Class B (¢ 























pf (6) ° 
200 Pittsburgh Steel pf 

36,300 Pittsburgh & W Va. 
1,500 Do pf (6 

1,800 Pond 
8,100 Postum Cere 

1,200 Do pf.... 

4,100 Pressed Steel Car 
600 Do pf (7) 

9,800 Producers & Refiners 
3,800 Public Service N 

17,200 Pullman Company (8) 

12,000 Punta Alegre 

59,600 Pure Oil (2). 
1,100 Do pf (8). 


Creek Coa vo 





1,600 RY STEEL SP (8 102 
300 Rand Mines (3.41) 25% 
13,000 Ray Consol Cop; 6 


37,600 Reading (4). 2 ROL 





800) «6Do ist pf 4 if} 
100 Do 2d pf 48 
1,100 Remington vriter 7) 
200 Do 2d pf 57 
19,000 Reynolds Tot B ) 16% 
200 Do pf ii 








900 Replogle 
9,600 Rep Iron & Stee 
1500 Do pf. 

1,500 Rep Motor Truck 
4,800 Robert Reis & ¢ 

300 Do ist pf. 
79,500 Royal D N Y sh(6.20) 
300 Rutland pf 





5,400 ST JOSEPH LEAD (1) 
24,400 St Louis-San Francisco 
900 Do pf. 
8,600 St 
2.800 Do pf ° 
2,200 Santa Cecilia Sugar 
2,200 Savage Arms 
3,900 Saxon Motor 
20,800 Seaboard Air Line 
13,700 Do pf 
14,800 Sears, Roebuck & Ct 
100 Do pf (7) 
5,700 Seneca Copper 
2,000 Shattuck-Arizo 
6,200 Shell Trans & Tr (74c) 
296,900 Sinclair 
4,300 Sloss-Shef Steel & Iron 
100 Do pf.. . 
45,800 Southern Pacifi 
400 South Porto R 
21,000 Southern Railway 
BUS DO Mle ccscces ee 
50 Standard Milling pf (6) 
28,300 Standard Oil of Cal(4) 
15,500 Do N J (5) 
2,300 Do N J 


Louis Southwester 


Consol Oil... 













pf (7). 
200 Steel & Tube (7) 
100 Stern Brothers 8) 
9,200 Stewart War (2 


27,400 Stromberg Carbu 
234,200 Studebaker Co (7).. i22 

2,600 Do pf (7) 
0 Submarine Boat cA 6% 
5,000 Superior Oil ..... 6% 





Continued on Page 448 
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115% 1197 
109% 108% 


10914 
6% 
6% 
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; ¥ New York, Monday, April 17, 1922 : T HE ANNALIST = 





a a 


The Trend of Bond Prices—Average of 40 Listed Issues 


June oo Oct Nov Dec Jan Feb Oct Nov Dee 





Stock Exchange Bond Trading 


Week Ended April 15 Total Sales $109,001,150 Par Value 






















































































































UNITED STATE GOVERNMENT WAR LOANS Range, 1922 Net Rang 9 Net 
: High Low Sales High Low Last Ch’ge | High Low lis Low Last Ch’g 
tange, 1922 Net 106% 103% 20 4%s, Nov., 1957 106% 105% 106% + 1% | 0 ~ . 471 1% - 
ligh Low Sales High Low Last Ch’ge = a. = =. Surkee . nl - f = , 2" 
| . en17% Tih 2iLe ‘ 99 99 9 P 7 HK at 38 7% 4 
99.98 94.84 3017% Lib 3%s, 99.98 99,22 99.84 -+ .60 Total sales ....... Red anccnedaeeotebasen $56,000 | o7% 96% 4 7, 96% O74 1 
99.76 94.82 44 Lib 3%s 2 99.76 99.08 99.764 .56 “ 74 (, ; 
i 96) ’ poe, yk 
99.60 95.60 37 Lib 2d 4s 99.60 99.18 99.60+ .50 CORPORATION ISSUES | a ‘ y 
99. 95. { vib 2d 4: ote : st i 
. as a o - « 107.49 rer ¢ 9 5 m Se z 
98.90 95.50 74 Lib 2d 4s,’27-42,reg 98.90 98.90 98.90+ 50 | io 7; 7 ADAMS EXPRESS 4s..., 76% 7 76% +1% | 105 102 ; , 
> aR ; + efile 9_AT 99 : 99.86 ; 2 2 
j (00.08 96.00 1363% Lib Ist cv4%{s,’32-47.100.08 99.38 99.86 + .46 101 98% 25 Ajax Rubber 8s int ctfs..100% 100% 100% . SOK 6S 7 80% 78% 80 +1 
99.90 95.80 12% Lib Ist cv 4%s, reg. 99.90 98.70 99.90 + .70 80 76% 1 Albany & Susq 3i%s...... 80 80 80 +1 | 6 59 21 64 62 64 + 3 
101.00 98.00 37 Lib 1st2d4%4s,’32-47.101.00 99.50 100.10 + .02 103% 100 86 Am Ag Chemical Tis....103% 101% 103% + 1% 93% 87 , 93% 93%4 
99.80 95.74 6385% Lib 2d cv4%s,'27-42 99.80 99.22 99.74 + .44 88 81 31 American Cotton Oil 5s.. 88 85% 86% — 1 83 7 83 83 88 +2 
99.70 95.60 8% Lib 2d cv 4%s,1927- 91 86% 211 Am Smelt & Ref Ist 5s.. 91 90% 91 + % 8 79 x 8 85 
42, reg .. otis 99.70 99.10 99.52 + .28 100 97 621 Am Sug R 6s, temp ctfs.100 98 99% + 1% 67% 6 61 66% 6TY 
100.06 96.74 17268 Lib 3d 4%s, 1928...100.06 99.50 99.944 .44 116% 108 62% Am Tel & Tel conv 6s...114%114 114 — % ST 79 M4 7 $44 87 +2 
99.84 96.72 147% Lib 3d 4%s, 28, reg 99.84 99.34 99.78 + .24 102% 95% 14 Am Tel & Tel conv 4%s.. 99% 99% 99%— % 67) 144 . 6) 6714 + 5 
| 100.00 99.44 13988% Lib 4th 4%s, 38.100.00 99.44 99.92 +4 .42 8 80% 9 Am Tel & Tel conv 4s 8 84 84 % a ar? % fe 
' 99.84 95.70 133% Lib 4th 4%s 38, 98 91% 87 Am Tel & Tel col 53...... 98 97% 98 + % 72% 62 4 72% 68% 72% 4 
reg. weaceeee. 99.84 99.14 99.764 .40 91 86%129 Am Tel & Tel col 4s...... 90% 90% 9% + % 81% 691% 698 M . 81 + 4! 
100.30 99.96 225 Vic 3%s, 1922-23. ..100.08 100.02 100.02 ae 75% 70 17 Am W W & El coi tr 5s.. 75% 74% 75 71 , 4 M i 67 70 + 2% 
100.98 100.02 3527% Vie 4%s, 19% . -100.90 100.72 100.74 — .16 &4% 80 46 Am Writing Paper 7s.... 84 2% 84 + 1% 65 54 M 62% 64% 4 
100.90 99.84 203% Vic 4%s, °22-23,reg.100.76 100.40 100.40 — 50 80 58% 12 Ann Arbor 4s............ 80 2 72 ¢ 2 Oo, 72 11% 
ee 20 86% 73 Armour & Co 4%s........ 90 8755 | 85% 82% 84% 85% 4 
Total sales ...... EP pee Pr . -$46,393,650 89% 85 451 Atch, Top & S F gen 4s.. 89 87% } 7 “ 74 75%, 4 
82% 77% 1 Atch, Top & S F adj 4s.. 824% 82% 10 ) D 102% 102 
FOREIGN GOVERNMENT, STATE AND MUNICIPAL 83% 78% 31 A, T & S-F adj 4s, sta.. 835% 82% Dias dee sc alee ae 
100% 99 440 Argentine 7s, temp ctfs...100% 99% 100% + % 100 914% 34 A, T&S F cv 5s, 19600...100 99 | 4 ny 6% 4+ & 
hal 84 %7 3 Argentine 5s 83% 838% 838%— % 81 76 9 A, T&S F ev 4s, 1955... 830% 79% | 107 06% 106% 4 
> : Q°1 61 9 T 3F.C é@ Ariz 4%s 92 { 1 wo 1 
57 44% 66 Chinese: Govt 5s wee 56 54% 55+ % oe Soe ae ee segiies ay & Aris £8 eed vel | 100 100 100 2 
- % 794 T&SF,TS » 45. 84% L * , . 
116 106% 25 City of Berne 8s ...112% 111% 112 ns On ss A, T & , TS Line 4s a oe } 102 » 102 102 +2 
111 105% 23 City of Bergen § seeeell1 109%111 +1 14% 5) 30 Atlanta & Birm 4s....... 74% 70 | 8] 80% 80 
cS ioe : ; y8 92% 16 Atl & Char A L Ist 5s... 98 9 98 +1 a oo. ee 
= OIE EFS RARE GE DOSCOO UE B..< «9+ OY = ve 89% 85 1 Atlantis Coast Line bv is 88% S88 ss4 t+ % | 3 ? ins = 
112% 106. 14 City of Christiania Ss.....111 109% 110% + 1 —— ae sei meer er vn aa | 82 81% + 2 
A : te 107 104% 1 Atlantic Coast Line 7s...106% 106% 106% . | aie pe ape 
8% 68 City of Copenha l4s.. 93% 92% 93% + i ea ‘ a os 2 i “ | 0% ‘ C%8 os 
90 20% 149 City of I , 90 R75, 90 + 2% 83 75% ST Atlantic Cst L, L & N 4s 8 80% 83 + 2 / 109 104 7 105% 106 
‘ 2 AD : c 4YONS OS..4.-eee08 ‘ O04 T <-78 P - - - | = 
“3 abe 7 ; we Of a $8% 83! 2 Atlan C Line unif 4%s... 87 87 87 - ye | an . 9% 99% 
¢ i“ 3 Yity o arse 3 6s ow STS on - 2 4 4 4 
Ss aa Cor Mareen ; _ a pes 16% 23% 842 Atlantic Fruit 7s......... 48% 36% 46%410% | ¢ 3 ‘ jas 
5% 99%,196 Ci tio de Janeiro &s..105% 108% 104% 5 : _ | > ‘ . 3 
ae See Saw ee eee ae ee ae = 105 103% 26 Atlantic Refining 6%s....105 104 108 — % | go x anf Naeae 
5% 103% 67 sity of de 8s,’47,w 5% 103% 105% .. . a : co Ol 2% 92 Yl 
106%, 106% 678 City of R. de J, 88,'47,w 1.106% 108% 100% 104% 102% 18 Atlas Powder temp 7%s..104% 104 108%+ % | |, a 
104 102% 54 City of Por Alegre s f : : 
NR BO ccs cog nced 104 102%104 + 1% 101 99% 1 BALDWIN LOCO 5Bs..... 101 101 101 t ‘ 1% 14 
106% 100% 111 City Sao Paulo 8s,int 105% 106 : o4 88% 129 Balt & Ohio pr lien 3%s.. 94 9% 94 +1 102% 4 101% 101 
76% 67 167 City of Tokio 5s.......,., 74% 72% 744+ 3 81 76%114 Baltimore & Ohio gold 4s. 81 80 80%+ 1 88% § . = 
114% 107 34 City of Zurich 8s ...112% 112 112 — % 99 94% 255 Baltimore & Ohio 6s..... 99 + % 1 ym. 101% 101 
100 96% 138 Czechoslovak Rep 8s, wi.100 99 99% + 1% 83% 74 267 Baltimore & Ohio cv 4's 83% + 2% Vy § 4 97% NIK + 2 
112% 105% 21 Danish Muni ¢ 4 112% 112 112 87% 77 $1 Baltimore & Ohio ref 5s.. 87% 85 87 +2 105 oO 05% 10: + 1 
=% why £1 sh Munic s f 8s, --il2% 2 v4 ee be ie aga gate es > . f re - 
113 105 40 Danish Munic s f 8s, B...112% 112 112%— % 79 72% 40 B&O, P,LE& WVads 79 TK K+ % sen ‘ vend, 
98 0% 421 Dept Seine 7s, temp ctfs.. 98 96 97% + 1% 3% 8 6 B&O, P, J &M 3%s 9% Nh Ws- % 90% 84% 1 ne 
100 6 147 Dominion of Can 5s, ‘26... 99% 99 99%+ % 91% 86 122 B& O S-W Div 3s..... 91% 9% OI . as 7 2% 
83 3 Ss ’ Div 3s reg, § Rs ~ § 51 R2 Y% 854 844 
101% 96% 72 Dominion of Can 5i%s, °29.101 100% 100%+ % - 2 2 Be Ow Diy ra Oe Hod pod = sali =o 2 bin ee 
27, ai 4 : T : a 4 ; Ay > y i _ at ‘ aa ‘ 0 = 
99 94% 120 Dominion of Can 5s, ’31. 99 98% 99 + %& 2% 60 B&O, T &C 4s......... 69% G84 69 1 7 1 
93 g51 10 =I i I 5 “% 92 921 1 48 Bell Telephone (Pa) 7s...108 107% 108 +4 \% 92% 90 2% «924% «(2% 
oe S02 Jominican tepubiic S.. » § vee — (2 ; a , ee “a om, ¢ oni " 87 73 
96 94 551 Dutch E Ind 6s,'47, tr rets 96 94% 96 + 1% 39 Bethlehem Steel p m 5s.. 91 90% 91 ° ‘5 & S8T% 
06%, § ' I 943 965% + 1% 112 Bethlehem Steel s f 6s... 97 6 OX is { Ss 92% - 1 
96% 94% 437 Dutch E Ind 6s, ’62, w i.. 965 94% 965 3 : a eee . E 5A 
oe Sonera oe ae " oat - 10 Bethlehem Steel ref 5s... 95% 94% 95%+ 1 2 72 
{ 3s 9g 33 “rence e Ss Tis } 7 
106%, 90% 354 French Govt cooee el OTe 108 = 107 9 Bethlehem Steel ext 5s... 97% 97% 974+ % | 9 39 4% 95 
"i 56912 Drang x Tbs 04% 102% 3 +5 say 
104% %4 663% French Govt 7% . 104% 102% 104 10 Braden Copper 68......-. 96% 96% 96% .. 1 aa on an 
x 3% 11714 Je 4s, sterling loan.... 9% 90% § <<. #5 : 5 35 35 na 7 rf i 
94% 865 117% Jap 4%s, ster 2 - N% 90% 91 65 50 t Revie oh bebe. 6 OG Oe +4 ae a 71 
y, 2693 ‘ ” 9 Series 9014 ¢ 901% +- ‘ * i 3 ‘ - - 
90% 863% 130 Jap 4%s, 2d Seri weees 90% 89 901%4+ 1 94%, 89% 11 Brooklyn Edison gen 5s.. 94% 94 6 % 73 “ - 73 + wy 
79 72% 1,077 Jap 4s, sterling loan....., 79 78% + 2% 102% 100 11 Brooklyn Edison gen 6s..1024%102 102 + % 110% 102 Oy, 100% , 
ee eae eet OF mS CSS 108% — % | 108 102 5 Brooklyn Ed gen 7s, S C.105% 105% 105% + 100 ” 99 ; 
104 94% 297 Kingdom of Belgium 6s...103% 102% 108%+ % 108% 106% 28 Brooklyn Ed gen 7s, D..107%107 107 — % 107 10 1% 104% 104% 
108% 104% 122 Kingdom of Belg 8s, rcts.108% 107% 1074 — % 62 26% 79 Brooklyn R T gold 5s... 62 59 61% + 1% 87 GI 83% 857 
112% 107 83 Kingdom of Denmark 8s.112% 111% 112 .e 60) 31 11 Bklyn RT gold 5s,cofd60 56 60 +83 SO i . 8 85% 
99% 94 431 King of Den 6s, int ctfs.. 99% 98% 9%+ % 8% 56 48 Brooklyn R T 7s, 1921... 85 84 84 —1% 8 7 82%, 83 1 
96 92% 60 Kingdom of Italy 64s MS 8K WhK+ % 85 53 BRT 7s, '21, ctfs of dep 8 83% 84 —1% | 10 10 02% 103% + 1 
94% 93%, 403 King of Neth 6s, int rets. 94% 9% 4% . 81 54 105 BR T 7s,’21, c of d, stpd 80% 79% 79% — 1% 2% 92% 92 
112% 108 36 Kingdom of Norway §s..112% 111% 1124+ % 8 75% 18 B’klyn Un Blev Ist 5s... 85 84 8 + % 
j 101 94 126 Kingdom of Sweden 6s...100% 100% 100%+ % 8 75% 1 B’klyn Un EleWiIst 5s, st. 8 8 8 +2 : aide i a oe 
84% 83 1139 Paris-Ly-Med Ry ts, w i. 85 83% 85 + 1% 94%, 87% 5 B’klyn Union Gas 5s.... 94% 93 94% s 2 dt aes , 
[ 105 100% 105 Rep Chile 8s, ‘46, int ctfs.105 1034105 +1 885% 88% 1 Brunswick & West 4s.... 88% 88% 88% .. os an tz : 
102% 98% 70 Rep of Chile 88, 1926....1024% 102 102 — % 100% 98% 3 Buffalo, R & P gen 5s.,.100% 100% 100%+4+ % “ee oT ae es 
1065 103 68 Rep of Chile Ss, 1941 105 104 105 + &% 90% 87% 22 Buffalo, R & P con 4%s.. 90 89% 89% + % 82 ‘ $2 R07 } 
90% 84% 21 Rep of Cuba 5s, 1904 90% 90 Oo — &% 89 824 2 3ush Terminal 5s........ 86% 86% 86% + % 52 ‘ 2 it 2 + 6 
87% 77 5 Rep of Cuba 5s, 1914.... 87% 87% 874K + % 90 86% 13 Bush Term Bldgs 5s..... 89% 88% 88%— % a : ces ” 
80 76 12 Republic of Cuba 4%s.... 80 79% 80 4+ 1% 0 ( ) 1844 49% + 1% 
95% § 5 v4 iAS & ELEC 5s 5% 95 95 , o7 ‘ ) 4 
108% 103 161 Republic of Uruguay 8s..106% 105% 106 F WR YO » CAL GAS & ELEC 5s... 9% 9 9% + % 15% 89 5 i) 
106 100% 73% State cf Sao Pa 8s 106 105 105%4— % 7 93 2 Canada Southern con 5s. 97 97 97 + % 10714 99 ) 102 102% 
109 106 76 State of Queensland 7s...109 108 10) + % 102 101% 76 Can Gen El deb 6s, Wii..102 101% 101%+ % 99% 91% 0% 99% 99% 4 
102 97 107 State Queens 6s, int cfs..102 101% 101% + .% ESE SS. SD EN: Seen ei seea renee cone a” Ole 86% 82 36% 85% S%+ % 
8s, interim certificates..105% 103% 105% + 1% 111 107% 87 Canadian Northern 6%s..111 109% 110% + 1% 81 6 A) 78% 79 — % 
120% 112% 145 Swiss Confed s f 8 117 1154117 + % S06 77% 878% Canadian Pacific deb 4s. 80% 77% 80% +4 2% 110% 107 08 107% 1074 
20% 2% ’ 5 § fed sf S ee 0", y a ; = ? ; pe we - am os - 
07% 100 456 UK of GB & I 5%s, '22.107% 107 107 — % 87% 83 19 Caro, Clinch & Ohio 5s.. 874° 86% 87% + 1 0 32 6 46 «48 «(+1 
108 98% 550% U K of G B & I 5%s, 108 107 107%+ % 78 76 3 Central Foundry Ist 6s.. 78 78 78 ous 100% 9 7% 97% 97% 9 
102% 9 738 UK of GB & I dis, '37. 102% 100% 102% + 1% 0 OTH 2 Cont Dist Tel Ss. 2...0015 90 8 Ot % 105% 103% 3 06% 104% 105%+ % 
107% 102% 747 U S of Brazil 8s . 107% 106% 107 + % 100 Central of Georgia 63....100 98%100 + 1% 103 100% 02% 101% 102% + % 
69% 54 541 US of Mexico 5s ae 674 63 69% + 6% 961 Central of Georgia con 5s 95% 95% 1 10614 40 0614 105 1064+ % 
65 50 161 US of Mexico is, large.. 65 60 6 +46 98 Central Leather 5s...... 97 96% e 
62 39% 469 US of Mexico 4s staan eat ee 56% 59% + 2% 62 Central New England 4s. 62 60 97% 9 v4 97 t % 
——__——. 107 Central of N J gen 5s....106% 106 65% 54% 4 638% 65 + 1 
Total sales .... pduicawieeent . «. - $46,895,000 Cent.of N J gen 5s, reg..105 105 107 100% 4 103% 104 
Central Pacific gtd 3%s.. 88% 88% 56 9% ( 49% 56%+ 6% 
NEW YORK CITY BONDS ?. Central Pacific 4s...... - BY 84% 1814 t 45 64% 48 +1 
Cent Pac, Thru S L 4s.. 8414 48} 2 48 its 48 
95K 95% 1 4s, 1957, reg.. biseeese 9% MH .. Cerro de Pasco 8s.......115% 113% 51% 4% i + MY, 
96% 98% 4 4s, 1958 ....... ase r 96% 0%+ % Ches & Ohio gen 4 84% 91% 78 { 91% 88% b+ 3 
100% 95 i eS OU rere .++-100% 100 100%... Ches & Ohio cony 90 L 89% T9% 6 E 89% 87% 89 +2 
100% 97% 3 444s, 1964 2... ccccconeee 100% 100% 100% + % Ches & Ohio con 99 7 : “ 
205% 103 11 44S, 1963 ..........4..-.105% 105 100%+4+ % Ches & Ohio conv 86 864+ % 107% 99% 68 I K 107% 104% 107% + 2% 
105% 103 1 4468, 1965 2. eee eeeeseees 105% 105% 105%+ % C &OR &A 2d cons 4s T7% 774+ 1% 87% 80% 1 "a | 86% 86% 56% — % 
106% 108%, 2 4448, 1967 .........+.....108% 106% 106% + 1 Chicago & Alton 3s...... 59 58% 59 + % 105 100 6 FtW fs.105 101% 105 + 3% 








T New York, Monday, April 17, 
















































































































































































Stock Exchange Bond Trading—Continued 

Range. 1922 Net Range, 1922 Net | Range, 1922 : Net 

High Low Sak High Low Last Ch’ge Low Sales High Low Last Ch’ ge High Low Sales High Low I Ch' ge 

1 , > ram : Dev 7 102 99% 102 + 2% 91 1 Mo Pac Ist ref 5s, 1926.. 96% %6% + %& 105% 99 6 Porto Rico-Am Tob 8s 100% 100 00 

| 65% 59% 1168 Mo Pac gen 4s. 63% + 2 103 ot) 2 Producers & Refiners 8s. .101% 101% 101% 1% 

nen 61 GAL. HOUS & HEN xt) 80% + 4% 72% 67 2 Mobile & Ohio gen 4s.... 723 + 104 102 2 Prod & Ref 8s, with war..104 102 104 

” ) > Gen I ‘ et 4 GO% 9%+ % 98% YT% 1 Mobile & Ohio Ist ext L 6s 98%, IR + | S4 73% 46 Public Service 5s 83 82 s 
? 10 Is ien Electr leb 6 107 >» 106 | 75 73% 1 Mob & Birmingham 4s. 73% 3% Ih, ; 7 ; 
% ‘ 7 Gen I leb 8 is 77% 78 + 2% | 80% 86 10 M & O, Montgom Div is.. 89% 89% + % 85 56 READING gen 4s.. s4 R4 4 

7 1 ‘ Vv. G & Nor 1 911 91 91% R7 s1 3 M&O, St L&C gtd 4s.. 87 87 w 19 tep Iron & Steel is, a3 ’ 1 

1 7% GH ¢ Tire Ss, 1931..103 100% 102% + 2% 96% 93 69 Montana Power 5s.. 95 4% 95% 4 ‘ 79 28 Rio Grande West Ist 17 7 4 ( 

116% 110% 17 Goodyear T 1941. 11¢ 15 116 +1 87% 83 12. Montreal Tram Ist ref 5s 87% 86% 6% 0 149 Rio Grande West col oO - 

i 13. Grenby conv : 9% 92 954% + 3% 85% 82% 6 Morris & Co 4%s........ 85% 84% 85 a 3 s2 50 RI, Ark & L 4%s 80 R2 2 

ky " 106% 87 Grand Trunk 7s 111% 110 111 + 1 78% 76% 20 Mor & Es Ist & ref 3%s. 78 76% 9G 3 Rome. W & Og con vr ry i 

102% 100 31% Grand Trunk f deb 6s. .10 01% 102% 1% = . : 7 

110% 107 274 Great Northern gen 7s..108% 107% 108% + 1% | NASH, C & ST L con 5s.. 99% 99% 99% ST L, 1M & SO gen 5 oe T+ % / 

u8 9% 496 Great Nor gen S%s, w i. 08 9% 8 + 1% | Nassau Electric 4s... ov oe 47% 47% +4 YM StL, IM & S uni & in f wa 5 Ry, | 

“0% 87% 536 Great Northern ref 4%s ”) 1) 9% + 1 Nat Ry Mex p 1 5} conan & S, Riv & Gulf sO: 2% 2% 

0% 6% 69 con Bay Geb B... 10% 10 10 % 1957 ..... as. 36% 36% 364% . , 6 &t L Ry, M & Pac 5s 8 3 ’ 

70% 67% $j.| Green Bay deb A 70 70% 70: Nat Mex p 1 4% 97 95 2 StLé San F Ry gen ; ) 

I coupon on & s F pr lien 4s is” + ® ) 
ao 7) > HAVANA EL ps... 8! 88 8m 1 | National Tube 5s : & S F pr lien 5s 30% ’* 

“279 { Hav El Ry, L g 479 7 79 ‘ N Or & N E Ry & L 4%s. e. . 

"6% S3Y% 33 Hocking Valley 4%s 86% S44 SO N O Termina) 4s. oe r ” 

41% 75% 154 Hudson & Man ref 5s 81% 30% 81%+ } N O, Tex & Mex 6s . - hs 

vl 17% 244 Hudson & Man adj 5s 9 7% 58% + ‘ N O, Tex & Mex inc . “ . 

Newport & Cin Bdg . ; Ry, 
1) 1 ILL CENTRAL 4s, 1952.. 83% 83% 83% + 2 N Y Air Brake Ist 6s = : ar Sak tee “ss _ 
77 7 Ill Central 4s, 10953.... S2 80% 82 + 1% N Y Central 7s StPé K Cc Sh “A * Q ‘ 
101% 106% 12 Ill Central 6 108% 108 108 N Y Central gen 3\%s St P, & M 4% 2 5 1 
lll Central ref 4s 87% 86% 86% N Y¥ Cen deb 6s.. StP M&MEM ist 4s es : 
il) Central $ 100% 99% 100%+ % N Y¥ Cen deb 4s, 1942.. Santa Fe Pres ¢ P ist 5s ) 
ili Cent &é St L@ NOjtis 6 9% 964% + 1% N Y Cen deb 4s, 1934 a 4 . ae ony . 
I Steel 4%s Wh, WAT * N Y Cen ref & imp 5s, w Sav wie 
Ind Steel 2% 9 ° N Y Cen ref 4%s... Scioto V g 
Int'l Agricul Corp 5s % 19% } + 1% N Y Cen con 4s. 62 31% 301 Seaboard 44 
Invincible Oil 8s a ad N Y Cen, M C col 30 13% 343 Seaboard Air Line ad 5% 
int'l! Mer Marine % OE 4 N Y Cen, LS col ae ‘ eal aie tell Ge, ae 59 % 
Interborough-Met 19 17 17 1%4 N ¥. C @ St L Ist 4s.... per aiemaa® Air 7 aaa 6s eu 
Interboro-Met 44s, cofd 16% 13% 14 ‘ 85% 80 N Y, C & St L deb 4s Sharon Steel Hoop 8s... 9 
Int & Gt Nor ext 7s ~<, “yall 7s mm N Y Dock 4s Sinclair Oil ‘4s. : 4 
Interborough R T 5s ii% Go oe + I 110% 105% 111 N Y Ed Ist & 100 98 556 Sinclair Oil 7s, w 19% 1 
/ Int P ist & ref So sf «© . 92 8 NYG, EL, H&P 5s v5% 91% 8 Southern Bell Tel 5s ; 
Int Paper conv 5s 844% M4 “4 t % it tH NYG, EL, H&P 4s oR 94 68 S Porto Rico Sugar 7s i { 
iowa Central 1} ae ; 1% M2 » N Y & Jersey ist 5s. 100 95% 11 Southern Pacific conv 00 ” | 
lowa Central ref 4 ti 1m 41 iM ; . is 64144 N Y,N H & H ev deb 6s v > 91 86 121 Southern Pacifi conv a i ' 
Irr Wks Dev Agr 449 H #2 “4 4 10) 2 NY,NH&H n ev deb 438,'55 50 ai) Mw +2 87% 83% 137 Southern Pacific ref 4s 47 % } 
, 1 #2 I NY,NH&H n-cv deb 5 51 51 + 7 S3 78 29 Southe -acif co s 82 
80% 1 JAMES, F & CL’FD 4s.. 84 8+ 8 + % rT 2 4 NY,NH&H n-cv deb 3 2 45% + 3% 82 79% 12 Sou Pee, San F Ter ‘. 82 
‘ 9 } $ 84 2 NY,NH&H n-cv deb: 444 44% % 5% 87% 116 Southern Ry Ist 5s 15% { 

si 75 9 KAN & MICH Ist 4s SO 80 80 + " | 47 S N YY, N H & H nen-conv 6S 61 466 Southern Ry gen 4s 67 

81% 4 Kan @ Mich 2d is ~~ B a | leb 4s, 19545 + % 00% 941% 622 Sou Ry dev 6%s, tem ctfs.100% 98% 1 

sO 72% 149 Kan C, Ft S & M 4s “O io -™ | 0% 27 N Y.NH@&H deb 744% 65% 7 So Ry Mob & “oO ‘s . a p 4 

pnd S 4 Kan City So & ye a oa ; 11 i ‘ S N Y, NH & H conv N7 96 2 Standard Milling ist 5s 7 45 

67 63 2 Kan City So 64 bgldle. | al ' by 67 t 1 N Y, O & W genl 107% 105% 77 Standard Oil of Cal On 1 J 

S 78% ST Kan City Terminal 4s S 80% 81% + oat 7 69 9 N Y, O& W ref 4s. + % 100 95% 3S Steel & Tube 7s Y uy 

0s %) Kelly-Springfield Tire 58.108 20% -od | 83% 77 2 N Y & Putnam Ist + 2% i 

ot U 15 Keokuk & D M Ist 5s 90 85% 90 + 4% | 1% 3 21 N Y Rwys Ist ref 3 e- 

tom 4% 21 Kings Co El L & P p m 6.108% 107% 108% + 1% | 24 116 N Y Rys 4s, ctfs of dep 35% 35 5% + % 1 TENN C é 1g ~~ i 

104 6101 1 Kings Co EL & P cv 6s,'25.104 104 104 + | 0 i744 N Y Rwys adj 5 10% 9 10%+4 1% 3 Term of St L ref 4s 8 79 % \ 

“1% 91% ) Kings El L & P 5s 91% 91% O14 | ig, 1% 299 N Y Rwys adj ec of d 9% TH 9%+ 5% ae exas & Pacific Is o4 2 “ oh j 

} 71 Mi 112 N Y State Rwys 4% Ti% 68% 70 £207 Third Avenue adj 5e sa ; 

4 97% 22 LACK STEEI 2: 19% 99% 9M i | ‘ 44 19 N Y, Susq & W gen .50 50 50 25 Third Av ref 4s 65 = 64% - 

“i 8200 Lack Ste 0 S4 | 62 11 N Y, Susq & W Ist ref 5s 62% 62 62 s0 Tide Water Oil Cys 02% 101% It 

a # Laclede Gas ref 5s ppd - | 108% 101% 113 N Y¥ Telephone ref 6s.....103% 102% 103% + % ¢ ‘ 30 Tob Prod temp s f 7s 9% 99 d 

wv) 77 10 Lake Erie & W 2d S6 7 O4 OL “0 N Y Telephone s f deb 6s.104% 102% 104% + % 70% i” Tol, St L & W 4s 68% 68 ~ \ 

| i) 1 Lake Erie & W t WO | 2 S84 44 N Y Telephone 4%s.. 92 91% 91% ly Jt 84 A Tol, St L « W pr 34s 90 ” ”) 
, SS 7™6hCUdiL Shore 4 13 9 + 5 0 Iss NY. WéB 4%s Ce ae wy Oo +1 100% = O6 74 «=6Tri-City Ss 00% 100% 100% 
t 89% 6S Lake Shore 4s, 1928 93% + 1% 15% 1 Nia, Lock & O Pow Ist 5s 95% 95% 95% + 1% Ss 
. “0 76% 12 Lake Shore 3%s 79 l | 38 7 { Norfolk & South Ist 5s... 88% 88% &8%+ : UNION BAG & PAP 5s..108% 101 0: 
S Lehigh Va Pa) con 4 89%, + % | un il Norfolk & South ref 5s 69% 48 69% + % Union & ? 8 104 103% if 

NY 7s 2 Lehigh Val (Pa) n 48.. 82 s2 2 “1 85% S2 Norfolk & Westn con 4s.. 88% S6 88%+ 1 | Union Pa st 4s 92 91 

0 low 2 Lehigh Valley 6s 102% 102 02% + 4 oo “oay Ss Norfolk & Westn conv ts.109 108% 108% Union Pacif St " 

oy 614 41 Lehigh Valley Coal 5s Wi } ( K4 1 Nerf & Wn, Poc C & C 4s. 86% 86% S6%+ % | Union Pacific ‘ % 

oom UNH i) Lehigh Valley Tern OO% + 4 (4 Ho 0% Northern Pacific 3s . 64 61% 4 + 2 Union Pacifi 

ON a Lexington & East Ist ON + 1% | 87%, 84 ” Northern Pacific 4s st} SD Sti s % j Union Tank Car ) 4 

ing 111% 16 Liggett & Myers 7 15 t (4 SE ( Nor Pac ref & imp 4%s.. 88% 87% 87%+ 1 | Inited Drug 

“7 1% 10 Liggett & Myers 1544 95% % 10 104% ISS Nor Pac ref & imp fis 106 = §109% 104% 1% | nited Ry is, . 2 

7s 72 19 Long Island ref 7s 17% 735 10 (4 1150 Nor Pac, Gt Nor jt 6%s..105% 104% 105 Tnited Rys, St A 

“1 RT 1 Lon Island deb 5s, , 91 91 91% 4 ” | ow is iH Nor States Pow ref 6s 100% 100% 100% | S Realty & Im, { 9 

on ~~ 12 Long Island con 4G 95% , | r2 SN 0 Nor States P ist & i 92 +2 | H Hoff M temp debS%s 100 rd 98 2 

aye . $ Long Island deb 5 7 80% 78 sO% + 1% 1ORM 10 107 Northwestern Bel 4 106% 107 | S Rubber 7s 101% 101 101¥ 

Tat) w 1G Lorillard 5s 5% 514 4 S Rubber & ref 5s. 89 SS 8 

we 112 ® Lorillard 7s 114% 114 114 io” tit 1 OG & LAKE CHAMP 4s.. 70 70 70 + 2 S Rubber 1071 105% O7 % 

” TR i Louisiana & Ark ist ‘x ot) Ms, SUK + . ») 1s 4 Ohio River ist 58 e us oS oS S Smelt | Gs. { >) 

77 2 Louis & Jeff Bridge 4 x2 sz i 16 Ont Power Ist 5s % %6 % % | S Steel 5s ‘ 

1% 87 yy Louis & Nash unified 4 om 1 1% 4 i is 954% +415 Ore & Cal Ist 5s ORY GT% 98% + % } tah Power & Lig 5 3 $ 4 

_ Md yui ash Os O7 107 l 100%, 97144 126 Ore Short Line con 5s, | 

x0 74 1 L & N South Ry jt 4s sO sO so + 3 | 6 1 Ore Short Line con 5s....100° 160° 100 + 1% | - = 415 Va-Car Chem 7%s 9 ’ ) § 

248 10% : L & N a K & ( j 85% 85% 85% 4+ va “ye HO% 1 Ore Short Line Ist tis .. 0% WK WRK “a 92 i Va Car Chem cv de b ts ve ”) ] 

| 1% SH a1 Ore Short Line ref 4s -. 91% 90% 91% + » oh SA 4 Virginian Ry ist 5s 95 4 
. — “ ‘ 1 | S 77 100 ©Orezo as st re 4s 80% 79% 80% + 1 91 87 11 Virginia Iron, C ( s. 90% 90 

1 2. RAE ATSAN Coe Oe ce oe : se Se 38 Othe Meee © ..... 102% 100 102 + 2% | Sl 76% 10 Virginia & SW 80 

i WO f Manitot af W col 5s % ‘ ae . | 7m 12 Virginia Ry & Power 5s.. 79 7 

— 2 Oe = ae i. ean 2 ON+ 5 1k% 7 PACIFIC COAST Ist 5s 78 78 % | 

64% 50 10 Manila R R § : L. 4 - ry ~ 87 ” Pacific Gas 89% 91 1% | 97% 93% 16 WABASH Ist 5s 97% 2% MH 14 

100% 100 37 Manati Sugar 7%s, w 1. .100% 10) I 1%, 1 m0 P :T 9%+ Y 81% 5 West Shore 4s . 80% 80 

~ aa ae t col tr Ga. 97) 4 m% + 1% . 20 Pacific Tel s 4% 4 4 rest 4 1 

7% &S l Market ty % on i , Pacific of Mo ag 6 lu sO »st Shore 4s, reg SO 79% 79 K, 

v2 s im Market St Ry cons 6 - we Se 14 . 2% Packard Motor 102% 103 + 6 | 100% tern Electric 5s 100 9% 100 

wz bled ' Marl © is with war.l¥ 11 102 ’ " j 0 Pan-Amer oR 9S | 10444 st Pa Power ist 7s 103% 103 10: I 

as od = een = . Sr , a po . 4 } INly 41 Penn gen 5s 97 98 | 67% 2m Maryiand 4s 674%, 66 ti 

“) 76% %S Michigan Ce ae . re 1 Penn 4s, 1943.. 89% S%+ 1% | 7 N Y & Pa gen 4s 75 75 7 

City Stil Michigan Centra eb 4 ) od t . 2 Penn 4s, 1948 &9 90 jo | SS rn Pacific 5s 87% 87 

os 4% 4 Michigan State ou id nes ¥ Te ; Penn 4s, 1948, stamped... 8 SS 100 Pacific p 6s 99 99 

NT 83 #180) Midvale Ste« si St Si t ‘ 4 6 5 Penn gen 4%s “a S8% 90 + 1 07 Un Tel col tr 5s 96 H 5 1 

" 7! 7 Mil Gas 4 M1 1% 91% + wie 14 105 Penn 6%s seid 4106% 107% + % | 93% Un Tel rea t 4%s 92 89% 9 

1") oO 44 M & StL ref & ext os ia 6% 1 + ¢ rt 72 1 Penn etd 3%s, Ser B. 76% 76% + 4 | 109 A Un Tel 6%s 108% 107% 1081 

102% 101 Minn & St I iat 7s. . 102% 102% 102% + 1% | xy MSY, Penn real estate 4s.. 98% 98% | 107% 105 91 Westinghouse E) & M 7s.106% 106 106 : 

80 69% %7 M & St L con 5s 80 «79% 80 108%, 105% 28 Penn gold 7s 10i 107% + % | 93% 92% 1 Wheel & Lake E Ist 5s.. 93% 93% 9 j 

ix 2 “66M & St L Ist &@ f 4s is 65 is + 1 . y 38 Penn con 4%s 9% 94+ % | 76 2 5 Wheel & Lake E con 4s.. 76 72% Tt + 8 

12% 100% 152 M, StP @ SM tis 10 101 02% j ) SN 9 Pere Marquette Ist 5s 94% 995% + 1 | 65 52 98 Wheel & Lake E ref 4%s. 65 641 

1 4 8 M, SIP & M cons 5s. 9% 99 oy | 7 17 Pere Marquette Ist 4s aaa TThk+ % | 99 o6 26 Wickwire Steel 7s 97% % ) t 4 

tue si 42 M, St P&S SM ce ; ”) Si% «iM + 2% 6 & } Peop Gas & C of C ref 89 + 1% | 65 52% 7 Wilkes-Barre East 64% 64 1% 

Rn 76% 21 MK éT li — s 82% 8D 1% | 109%101% 1 Peop Gas & C of Chi 6s 103 % 103% 4 1 | 97% 93 69 Wilson & Co Ist 6s 4% 97 1% ( 
is 10 M, K&T4 I N 69% 68% m + | 7s 70% 13 Peoria & Eastern ist 4s 76% % | 101% 94% 300 Wilson & Co te v7 99% 10 ‘ i 
ao 6491 M, K & T ¢ ( ‘ 97% D% OT + 1% | 5 v2% 27 Peoria & Eastern linc 4s 31% 94 84% 50 Wilson & Co cv ts S944 90 % 

8 42 Ink? M. K & T ad “ ys ; Sy + 4% 7 j Th Philippine Railway 4s 56 % 7% 77 1 Wins-Salem So B 4s 79 7 2 

7 7 ” M, K & T lst 4s 79% 77% THY l | ) vi 16 P, h & St L 5s H4y%, ly, 77% 74% 29 Wisconsin Cer geI 76% 

tit is 20 M, K &7 i4 fd it 4 ran ; j ” " 2% r. Cc. C & St L 4%s, SerC 91% 91% 1h 80 TH% 1 Wis Cent, Sup & Du! 4s 77 77 2 

oh 2% M Kan & Tex f4 4 G4 64) wom 11 Pierce Oil deb Ss, w i of oo oo 4 \% 
is 0 M,K& 7 not 7 71% 72% + 1 4 9% 10 Pitts, Clev & Tol 6s my, 99% 99% Total sales $46,895,000 

10 "i Mo Pac ref w ") m% O% . 7k% 7 Port Ry & L Ist cv 5s 84% 4 M4 

”) 4 2 Mo Pac tst ref Ss, 116. sO Sy ONG ( Tp 15 Port Ry, L & P 7%s ..106 104 105 1 MG Grand total. $109,001,150 

New Y ork Stock Exchange Transactions—Continued 
Uj 
122 Stock and é 1922— Stock and Net } ——1922— Net 

High. Low lividend Rate High. Low. Last.( h ge High. Low Sales Dividend Rate High. Low.LastCh'ge. | High. Low. Sales. € High Low.I hn 

ot 2t ior Steel 9 S72 1 1% Ou 2% +950 U S Food Products... Ky # 5 % | 6 7,000 Wheeling & Lake Erie 10% 1% ( 

‘ fA i 4, 4 ‘> ‘ 7 7,400 U S Indus Alcohol 48 4% 47+ % | 12% 3,306 Do pf 21 19% 
" ao 100 Do pf (7) 90 oO 90 Sg 1,900 White Motor 4+) 2 

’ ; 1,100 TEMTOR C& F. CLA. & 2 2%, + 65% 55% 11,600U S Realty & Imp Co 65% 64% 65 + % % : Waite Of Ps 

12% ™ 10,400 Tenn Copper & Cher 2% me + 67% 1% 39,600 U S Rubber ; 67% 62 67 + 3% = kwire Steel 

1h4 42 142,200 Texas Co (3) iSly me 8699 1.500 Do Ist pf (8) ++ 106 1044 x101% + 1% | ison & Co 4 ! 

1% 38 9 100 Texas Gulf 135%, , 1 9 32% 3,800U S Smelt Ref & M 39-3838 Do pf (%) $2 2 ; 
24 21,300 Texas & Pacif 7 ‘7 t2 100 Do pf (3%) 16% 16 16 Wiliye-Overiand t 

uy 23 4.700 Do Coal & Oj 1) ou, ” 82 170,600 U S Steel (5) FF + 1 Do pf = ; 

24 14 2900 Third Avenus ‘, 118 114% 1,600 Do pf (7) Ye Wisconsin Cer ral 2 

! 1h SOO Tide Water Oj a 410% 67 HOS, is 100 Utah Copper (2) % oo Fr W <(¢S) 6 

on 17% 16,800 Tobacco Products (6) HK, } 17% 9 Utah Securities . — —— Pung : . . : 

" Ss 200 Deo pf (7) 2 + 2 it 45% U S$ Tobacco 4 aa os + — ris DO } 

wy i 4,100 Tol, St L & W, Cl FE 0% + % Y havi ee | 

Hy 22 00 Do pf, Class B ri + 2% | 4 0% 30,900 VANADIUM CORP. —- % . eee eee Os : : ty 

12! 7% 52,500 Transcontinental Oil 12 We | " ”) 200 Van Raalte ist pf (7) + 2% RIGHTS Fi 

4 2% i) Transue & Wms S F(2) 43 | 6% 27 2,600 Va Car Chemical.. + = stints | 

fh) 4 (0 Twin City Rapid T (2) 0 its ” 4 x2 67 800 Do pf + 3 P ae . 

RS 7 100) =6Do pf (7) ‘ NS NN NS 43 wo Va Iron, C & C (6) + 5 Ly ky pat anby By, = 

; 6 00 Do pf + 2% 2 i” 13,800 Pure Ol + 

71% 50 700 UNION BAG & P (6). 68% 62 62%4 1 6% 27,800 V Vivaudou 4 2% + 1% “yy 1-200 20'200 White Oil “ye } 

21% 17% 4,700 Union Oi! 21% 18% 21% + 2% a on a 4 fs 

138% 1 11,4600 Union Pacific (10) 138% 136% 1° R14 + 1% OY% iH 1500 WABASH ee - = —— 

74% 71% 1,000 Do pf (4) . 18% 73% 73% 4 19% 22.900 Do pf A + % WARRANTS 

Lon a 1,000 Union Tank C pf (7)..104% 108% 104% + 1% » 123 10 =6De pf B ~ oS " rs .T a “3 7) 

; pa .200 United Alloy Steel 3h 32 3% + 1% i4 10% 3,600 Weber & Heilbroner (1) 13% 12% 13% + 1% H. ai : ros _ — ris My pd fie, 1i% 

} 7300 700 United Drug 71 69% eng 1% RS 661% 100 Wells-Fargo (2%) 79% 79% 79%+ % hee . a a st a pa 16% 16% If A 

16% 41% 60 Do pf ( ) th 4 3 tL aL 4,600 Western Maryland 10% 10 10% + % Dividend rates as given in the above table are the annual 

iss L1G 1,800 United Fruit (8) 144 144 2 19% 13 3,300 Do 2d pf 19% 18% 19% + % cash payments based on the latest quarterly or half rly 

1% 7} 13,000 Linited Ry Invest Is\% + 2% ov 18% 16,400 Western Pacific . 22% 20 224% + 2% declarations. Unless otherwise noted, extra or specia 

wy 20% wm) 6©—De §6opf st Ie 62y% 51% 4800 Do pf (6) 625 m6 61 + 5% dends are not included 

(A 451 nited Retail Stores i%+ % ny 89 1,800 West Union Tel (7).....99% 9% °9 — 7 *Last quarterly payment in stock. +Partly extra. tin . 

8% «(1% 8 C 1P @ Fdy 36% y% 100 SO 900 Westinghouse A B (4) % baad s8s —2 ing 4 per cent. extra in stock. {Including 2 per cent. extra in 
yA , , - .- 7 * % o 40% 33 - ~ +d vty aly ; = 61% red + % art §Laat quarterly payment in scrip. |Payable in pre- 
o% « : : $ a erred stock. 
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Transactions on the New York Curb 








WEEK ENDED APRIL, 
Trading by Days 
Oils Mining 
203,408 
206,602 
21 186,625 26, 20K 


Industrials 
.176,114 
169,487 


Monday 
Tuesday 
Wednesday 








122 














Marks 
45,000 
10,000 
50,000 








Thursday 74,550 294,625 296,710 3.144,000 = 35,000 
Friday. ....-Holiday | 
Saturday oie 123 2 00 402,000 | 
——— — - ——— S| 
Total 666,€ 1,476,2 $10,555,000 140,000 | 
INDUSTRIALS 
lange, 1922 Net 
High Low Sales High Low Last Ch’ge 
1% .96 18,900 Acme Coal ... 1 1 lift % 
1% .20 $3,600 Acme Packing 65 40 47 13 
Y 2,500 Amalgamated Leathe 11 1di%— § 
100 Amal. Leather pf.. 40 40) 40 
100 Am Car & Foundry 24 24 24 
60 Am Gas & Elec 144% 144% 144% 
454% 42% 150 Am Gas & Elec | 45% 444% 45% 
24 19% 200 Am Hawaiian S §S 20 20 20 
10 5 100 Allied Packers.. if 10 10 
147% 113% 175 Am Light & Trac 147% 143 «148 1 
41% 4 500 Am Thread pf 414 j ii. + Ys 
300 Am Writing Paper... , , , 
100 Armour Leather 
200 Blynn & Sons, Ine + ly 
3,200 Bradley Fireproofir +.15 
1,200 Br-Am Tob, coup + % 
3,000 Br-Am Tob, reg 1 %&% 
100 Brook City 
19,100 Buddy Buds, In 2 + Ye 
100 Butler Bros ....... a 
,200 Car Light & Power TH 
30 Celluloid pf 1 108 
300 Carlisle Tire 2 
10 Central Aguirre Sug 70 
1,800 Central Teresa Sugar 2% + 4 
400 Cent Teresa Sugar pf +A 
100 Chalmers Motor % 
Chicago Nipple % + ® 
Cleveland Motor + ; 





20 Com’wealth Pr, Ky & Lt 

50 Colorado Power 

500 Conley Tin Foil 
5,100 Cent Motors 

4) Den & Rio G pf 

300 Delatour Beverage con 
1,100 Dort Motor Car. 
17,200 Durant Motor ° 
16,600 Durant Mot. of Ind 
Eastman Kodak, n, W 














Sir) Elec Stor Bat, new, w 
20 20 np Steel & Iror 
1155 10% 6,100 Frontenac Mfg Co w 
C% IK Federal Tel 
6% «(11 Gardner Motor 
220 «168 }Gillette Saftey Raz 
217 «169 Gillette Safety Razo 
49% 42 10,100 Glen Alden Coal 
s ‘ 11,600 Goldwyn Picture 
by 7,700 Goodyear T & R 
: 1,000 Goodyear T & RFR pf 


“00 Goodyear T & R pr pf 
500 Gibson Howell 


1,100 Grant Motor 
50 Hale & Kilburr f 
1,500 Heyden Chemical 
600 Havana Tobacco pf 


3,200 Hudson & Man R R 
Hudson pf 
5,300 Int Sugar Cuba 

800 Inland Steel 
1400 Imp Tob Gt Br & 
4,800 Interent Rubber 












7 100 Iowa Central Ry pf 
20% 12,000 Julius Kayser w i 
7 300 Julius Kayser pf 


Int 8% pf 
McNeil & 


47% 30 Liggett 
2% 29,921 Libby, 


Libby 


75 2,200 Lincoln Motor 
125 Lehigh Val Coal Sale 
100 Marconi Wireless of An 
100 Motor Wheel 
200 Parsons Auto Act 
Nat'l Leather 


200 New York Transport 
10 North States Pr pf 





2,600 Packard Motor 
100 Perfection T&R, new 
200 Peerless T & M 
380 Pigely Wigely 
% 10,000 Philip Morris 
54% 4,100 Post Cereal 
102 1,600 Post Cereal pf 
9% 100 Pyrene Mfz 
2% 174,700 Radio Co 
5 2 26,800 Radio Co pf .. 
.20 2,700 Republic Rubber 
50 200 Repetti Candy 
2% 700 Rockaway Roll M 
18% 14,900 Reo Motors 
463 Rotterdam Bank 
23,700 Southern Coal & Iror 


100 Saguenay P & P 
6,700 Spicer Corp re 

1,200 Standard Motors 
5,900 Sterling Prod Co w 
2,600 Swift International 

676 Todd Shipyards 

1,500 Tobacco Products Exy 
5,900 Tenn Railway & Light 

300 Tenn Ry & Lt pf 

100 Union Carbide & Coke 
1,200 Un Prof Shar, new, w 

400 U S Light & Heat pf 
3,500 U S Light & Heat 
10,700 U S Huffman M Cx 

tr ctfs w i 





221, 18% 
80% 70 





Th 
22% 21 


























15 
%4 
% 

+ 1 
+ \y 



































6 4%, 2,800 United Retail Cand 
.14 (Ht 14,000 U S Ship Corp 
15 OS 10,000 U S Steamship C« 
ti 40 1,480 Van Raalte 
7 Gy 800 Weslem Knitting 
110 «109 700 Western Elec 7% pf 
88 .67 2,900 West End Chemica 1 
1% .86 Jayne Coal 1 5 
15 7 200 Willys 1st pf. 14% 14% 
20 14% 1,100 Willys Corp 14 14% 
34 25 300 Wm Davies A 32 305 2 
67 67 100 Youngstown S & T 67 67 67 
STANDARD OIL SUBSIDIARIES 
m 16% 9,200 Anglo-Am Oil . 194 1is% 1f%+ % 
11% 8 5,000 Atlantic Lobos 11 9% 11%+4 
100 84) 290 Buckeye Pipe Line 100 % 9 + 3¥ 
99 TH% 2 Eureka Pipe Line ww 9 a | 
nt ort 200 Galena Signal Oi 2 48144 52 + 5 | 
181 161 20 Illinois Pipe Line 180 180 180 +1 | 
108 = 97 005 Imp Oil (Can) coupon..104% 99 104 +6 | 
17 14 22,000 International Pet 17 15% 17 + 1% 
1065 St 220 Indiana Pipe Line 105 «104 105 + 2 
2% 300 National Transit 28% 28% 23%+ % 
10 Northern Pipe Line 106 «1106 «1106 — 1 
190 Ohio Oil ....., 281 277 280 + 6 } 
224 40 Prairie Pipe Line 230 228 230 | 
165 230 South Penn Oil- 184 177 184 +3 | 
764%, 6,800 Std O of Ky, new,-w 83 76 838 +4% | 
83% 49,900 Standard Oil of Ind 96 87% 96 ‘+ 8% | 
7614 1,000 S O Ky, new, wi(B | 
& Co interim receipts) 8&2 76% S82 + 5% 
464 10 Standard Oil of K ee oe 
464 20 Standard Oil of Ky 8 +18 | 
341 85 Standard Oil of N Y 371 + 1 | 
299 150 Vacuum Oil ; S710 17 | 
MISCELLANEOUS OILS 
148 25 4,100 Am Fuel Oil... if i =e 3 
48 BD 4,000 Allied Oil ........: 03 03 , 
12% 8 7,800 Ark Natural Gas... 6 % 12%+ 2% 
02 02 1,000 Amal Royal ........ 02 02 02 a | 
6 4 309 Atlantic Pet, old. 6 5 5 aa 
2 12 59,500 Boone Qi] ......... ae 13.15 +.01 





Range, 1922 Net 

High IL Sale High Low Last Ch’ge 

-78 f 21 & Wyoming Oil. .72 .70 .71 F 
Oil pf B.. a 6 












414 6,800 Cz Syndicate ....... 4 
209 1,630 C SS BOFvics .cccvces 
62 1,900 Cities Service pf..... 
215 200 4 t Service brks shs 

6 120 « € Service pf, B 

2 4,200 Columbia Pete 

4 4,500 Cont Ref .... 

8 300 Cosden, old ... 

5 200 Cosde pf, old 

3% ,900 Creole Syndicate 

2 3,000 Cushing Petroleum 





1,000 Denny Oil . 
800 Dom Oil of Texas 
8,000 Engineers Petroleum 

24,300 Fed al Oil 
6,100 Fensland Oil 
200 Granada Oil 
600 Gilliland Oil . 
9,100 Glen Rock Oil. 
9,300 Hudson Oil 
0,000 Home Oil 
100G WwW P of Cc 
$3,500 Kirby Petroleun ace 
9,100 Livingstone Petroleum 
16,000 Lance Creek Royal. 
22,400 Lyons Petroleum 
»,700 Maracaibo Oil 
1,700 Magma O & R 
1,850 Marland Oil of 
100 Margay Oil 
700 Marine Oil . 
31,338 Meridian Petroleum 

















»,700 Merritt Oil Corp...... 
300 Mex Eagle Oil.. 
100 Mex Panuco ..... 


75,900 Mexico Oil v0.08 
36,600 Mexican Seaboard 
16,200 Mutual Oil 
100 Midwest Oil . 
900 Nat’! Oil of N J. 
),600 Mountain Product 
800 New York Oil 
16,000 Noble Oil & Gas 
1,300 Noble Oil & Gs 
100 National 



































15 7,000 Northwest Oil 
1k 00 North t R 
OD ,000 Ohio Ranger ......... 
1}% .67 65,700 Omar Oil & G 1eW 
6 5 1,200 Producers & 
27 100 Penn Mex Fuel 
4 1,650 Prem R & M 2 . 
35 14 14,000 Red 24 +09 
$ ; 5 5% 5% + % 
Prod ‘ 14% 13%. 14% \, 
Cons 10 10 10 
1,500 Sapulpa Ref cna? oe 2 3%+ % 
200 Seaboard O & G - 1% 11%4 1% M% 
lair Oil 8% pf 98 98 8 + % 
s Petroleum . 11% 10% 1%+ % 
oil 5 5 oh 
Sinclair Central 98 
00 Sc 1% 
000 S« 03 +.01 
2.800 Se 1% 2%+ “ 
10.000 Te 02 oz .01 
204) 'T 2 2 ae 4 
1.000 Tex: < 68 Ww 63 OD 
1200 Tidal Osage 1 12% 14% 4 
2 lida ge non-voting. 10} 10 10% 
1,000 Victoria Oil .. ~ 60 57 D7 O1 
1,000 Vulean Oil eT 50 65 +.15 
KKK West States Oi os «0 28 30 o1 
WwW CORR 24 24 24 
2,000 Whelan Oil ° oo - a 40 
200 Ventura Con . a¢' ae 26% 2 + 1% 
$0 Wilcox Oil & Gas.... 41% 1% 414 
1,800 Woodburn Oil oscebe 60 61 TO +.05 
L900 FT GO & GAM. accross 1D 17 18 


MINING. 





















37.500 Alpha Mines skid aru ae 
Alaska-B C, new... . 3% 
1,600 Anglo-Am of So Af, w i 22% 
Am Tio & Tung 03 
2,009 Am Com M & M Co.... .07 
0 Belcher Ext .......+. 03 
61,900 Big Ledge ve 
181,700 Boston & Mon Corp.... 1 S84 16 
146,100 Boston & Montana -22 —.03 
5,000 Caledonia Mining .05 +.08 
16,500 Candelaria Silver 25 —.01 
116,500 Canada Copper 25 54 +.01 
21,009 Con Copper eee re Le 1% 24+ k 
12,000 Con Arizona Smelting.. .04 .03 .04 —.01 
3,100 Colombo Emerald ......70 .57 .57 +.01 
4,009 Con Nev Utah Cop.... .04 .03 03 oe 
17,300 Cortez Silver ......c.« .90 .94 
5,700 Crescent Con Gold M.. 243 2%4%-—- % 
100 Crystal Copper ..... 1% 1% . 
15,000 Divide Ext . 5 18 +.02 
600 Dolores Esperan 2+ & 
200 Davis Daly ...;.cc..0% 7%; ° 
400 Dundee Ariz C........ .5 50 50 —.11 
1,000 El Salvador Mining -04 O4 








41,500 Eureka Croesus ....... .23 
5,600 First National Cop ... 1 .85 
2,000 Forty-nine M ........ sD oD 
16,200 Gadsden Copper - 1% .70 
20,700 Goldfield Florence .....22 .18 .2 +: 
26,000 Goldfield Cons ........ .09 .07 .08 +.01 


11.880 Gold Zone Divide.......14 .13 .14 











11,000 Hard Shell M .......... 22 .19 

90,200 Harmill Divide ....... sak 2 
100 Hecla Mining ......... ™% 5% % 
400 Hollinger G M, new.... 9% 9% 9%+ % 
2,600 Howe Sound 

1,000 Iron Blossom 

44,000 Independent L 

3,000 Julia Cons M. 

1,000 Jumbo Ext : oe 

1,600 Jerome Verde Dev 

1,360 Here EMM ..ncceccccic 
000 La Rose M seceedeces 

3,000 Lone Star Cons......... 

3,000 Marsh Mining ..... 

1,000 McNamara Mining 





Darragh 





18,000 McKinley 
3,400 Magma Copper 
4,000 Mason Valley 
5,000 Mohican Copper 











20,700 Motherlode Col 
300 Motherlode Cop % 
31,600 National Tin 


9,000 Nabob C M 














200 N Y Hond Ros 
11,000 Nevada Silver 
24,000 Nevada Ophir +e 

1% 1% 100 New Mexico Land . 1% 1% 1%— % 
2% 2 1,800 New Dominion Copper 2% 2% 2% 

20 18 10,009 New Ray M........ ae «ee. ae ° 
147% 124% 25 New Jersey Zinc ...... 145 145 14 +2 
6% 5% 3,750 Nipissing Mines ....... 6% 6% 6%— % 
-18 05 5,000 Nixon Nev M, new.... .11 .11 11 - 
10 .07 10,000 Ohio Copper . ae 09 10 +.01 
1% 1 50,000 Ray Here M, Inc, wi...01 .01 O11 —.01 
10 05 Rex Con the weabwee.s 10 O8 OS —.02 
-21 16 3,000 Rochester M ...........-20 .20 .30 —.01 
09 01 4,000 San Toy Min ......... .08 07 = =.08 

23 02 2,900 Silver Pick Con........ 23 .16~=(.16 oe 
12 01 7,000 Silver Dale M........ .11 10 11 —.01 
58 .49 200 Simon Silver Lead.... .50 nO 250 —.05 
5% 4%, 4,000 South Am Gold & P.. 4% 4% 4%— % 
01 .01 3,000 Silver King Divide.... .01 O1 .01 

16 10 300 Southwest Metals ..... 11 10% 10% 

0 .05 8,000 Superstition Cons ..... 06 .06 05 

1% 1% 100 Superior & Bos..... 1% A% 1% 
.18 10 3,000°'Standard Silver-Lead.. .17 17 17 o- 
18 .02 67,000 Stewart Mining ...... 18 11 18 +.07 
.55 20 . Teck Hughes 5S 47 52 








1% 1; 1,800 Tonopah Belmont . 

















‘7 
OO. .0 rT 
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17 14 
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{} TAs 
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Th 9 y 
3 A 
4 
115 iT 
88% 8 
85% 8 
1) 
$9 2 
101 0) 
O2% 
0 1 
1 
11 1 
ie te 
02 11K 
03% 102 
Of ") 
1004 ox 
Oo " 
106 @ 102 
nO " 
101% 104 H 
164% 103! 
O1% TO% 
60% 57% ¢ 
oO 76 
ss i2 ‘ 
104% 101 % 7 
7 9 
w” 96 
101 ”) 
on 41 4 
100% . 
100 Rt 
Q7 4 ar wg 
96 go iN 
13% 1 *) 
191 “y 
106 6 
100% g54 
my 92 19) . 
101% 95 g 
108% 4H iN 
oe wh t N 
72 64% YR 
73% 64 O1N ¥ 
86% BY Sh 
85 7 
93 W j 
1101 79 I 
107% 100 
102% 100% 
WTR ® ; t 
100% 96 7 
28 13 A 
247 151 7 
6 2 > ¥ 
29 13% 13 
254 13% 4 
79 7 
100 7 
Oo 105, 
101 1%, 4 
100% GR% ¥ 
100% $ 
103. 100% ; 
104 101 7 
104% 102% 18S 
103. 100% 15 
105% 104 7 
106 104 7 
106% 104% 
106% 105 
109% 105% 
1084, 106% 
110% 107 K 
108% 105 
i108 100% ( 9 
101% GRY ‘ 
101% 100% 14958 
103% 101% SHS 
101 4% ;S 
103 Ww 51 7 
10: 101 
106144 103% 
oe I 
52 4 694 T 
107 98 106 U « g 
104 100 19 1 : 5 
107% 106 
100% 94% R 
109% 10. R 
100% 95% 70 V 
5% 
3% 
3% S 
6 hG 



































Boston 


MINING 


Sales Higt 
io Adventure 1.00 
1’ Algomah “) 
305 Alloue . 27 

Ahmeek be 
70 Am. Zine 1tiy 
") Anaconda Sie 
7.70 Arcadian ‘ 
7) Arizona Com’! ny 
1.075 Butte & Balak OO 
100 Butte & Superior 2 
1.240 Bingham . 15% 
BOS Calumet & Ariz 61% 


138 Calumet & Hecla. .279 


8.530 Carson Hill 15% 








m Centennia 


125 Chino 2 
Copper Rang a 
m curt . 1% 
1.80) Davis-Daly i% 
8&5 Daly-Weast 4 
1,515 East Butte . 1% 
7,000 Franklin 
10 Granby 27 
25 Hancock 
2 Helvetia vn 
“ Indiana . l 
10 Insp Copper 41 
2.911 Island Creek 10S 
31 Island Creek pf 92 
#0 Isle Royale. 2 
sO Kerr Lake . ig 
300 Keweenaw 
3,450 Lake Copper 1 
1,060 La Salle 2 
5,940 Mass Con +% 
700 Mason Valley 2 
10 Miami . 24 
5.9545 Michigan . 7 
6,510 Mayflower 6% 
202 Mohawk ote 
240 New Cornelia . 1s 
100 New Idria . 1% 
67 New River pt 76 
140 Nipissing 64 
1,795 North Butte 13% 
1“) North Lake nO 
», 285 Ojibway . 1% 
5 Old Dominion 2ti 
i Osceola i} 
245 Pond Creek Coal. 17% 
) Quiney . ° ike 






2,080 
0 




















St. Mary's Land. 46 


Shannon 1 


Seneca Copper lity 


Superior Copper 





.225 Superior & Boston 2 
100 South Lake 1 
900 South Utah 10 
8,020 Trinity 2 
2,120 Tuolumne 70 
be | S Smelting iS 
238 1! S Smelting pl Ww 
2.000 Utah Apex . ee) 
1.636 Utah Con 2% 
2.660 Utah Metals . 1% 
> Utah Copper HOG 
710 Victoria .... 2% 
25,105 Winona 2% 
ISS Wolverine e 12% 
300 Wyandotte .. % 
RAILROADS 
171 Boston & Albany.145 
07 Boston Elevated Tg 
12 Boston Elev pf wo 
1,054 Boston & Maine... 26% 
15 Chi June & S Y..130 
6 Chi June & 8 Y pf 00% 
100 Maine Central.... 45 
15 Maine Central pf. 67 
14 Norw & Wore pf Si 
2,268 New Haven 22% 
120 Old Colony Ss 
G17 Rutland pf hh 
286 West End ; 1 
S71 West End pf 60 
MISCELLAN EC 
50 Am Ag Chemical. 39% 
>Am Ag Chem pf Hoy 
f Pneu Serv % 
‘ Pneu Serv pf. 15% 
130 Am Sugar id 
131 Am Sugar pf uy 
Am Tel & Tel 21% 
Am Woolen . Oy 
111i Am Woolen pf 106% 
213 Amoskeag e 100% 
6 Amoskeag pf 83 
65 At, Gulf & W iI ake 
935 Atlas Tack ° 21% 


208 Boston Mex Met.. .16 


1,050 
735 
805 

4 


5 





6,255 


) 







4 


sy) 


1,510 
70 
475 

i 

48 
200 
450 





7,255 
25 
363 
59 

10 
oO 
™ 
4,4 


30 


East Boston Land. 4% 


Eastern Mfg - 11% 
Eastern 8S S.... 6614 
Eastern S 8 pf. 47 
Edison Electric, ..177% 
Elder Corp....... 12% 
Fairbanks Co...., 18 
Gardner Motor . 16% 
General Electric. .164 
Gray & Davis. 1% 
Greenf'ld T & D.. 26 
Hood Rubber 401K, 
Int Cement........ 35% 
Int Cotton Mills 0 


Int Cot MUls pf.. 69% 
Int Products..... 5 
Island Oil........ .88 


J T Connor.,..... 22% 
Libby, McN & L 3% 
Loew's Theatre il 
Mass Gas......... 72% 
Mass Gas pf. i 


McElwain ist pf.. 88% 
Mathiesen Alkali... 32% 
Mex Tel & Tel.. 24 


Mexican Inc..,.... 20% 


149 





Merg Linotyp 




















ee 


Sales 


High 


110 Miss Riv Power 21 
15 Miss Riv Pow pf. 78 


1,575 


Nat'l Leather. 10 


180 New England Tel.118 


9 


1,005 


$136,000 


4,000 
2 000 


7,000 


1,000 
45,000 





Ooo 
18,000 
6,000 
2,000 
12,000 
30,000 
5,000 





Simms Magneto 
7 Swift & Co....,- 
Swift Internat’! 20% 


New England Oil 
Orpheum ® 
Pacific Mills.. 
Pullman ° 
Reece But’hole M 


Torrington ° 65 
United Drug.... 70 
nited Fruit 14414 
United Shoe M 44% 
nited Shoe M pf. 27 
n Twist Drill.. 10 
Ventura Oil. 27% 
Waldorf .cocccsce OH 
Waltham Watch... 11% 


Waltham W pt . 4 
Walworth Mfg.... 11% 
Warren Bros...... 31% 
Warren Br ist pf. 36 
Warren Br 2d pf. 40 


Wickwire Steel 16% 


Ww & Baumer 20 


IA, G & W I 5s... 
Chi Junction 58 o 
Carson Hill 7s 107 
Copper Range 08 BO1G 
Current River 5s 90 
Hood * Rubber 7s 9% 


Int Cement 8s . -105 


Cc, M&B s.. S4 





Miss Riv Pow 5s.. 90% 
New Eng Tel 5s 96 
Seneca Copper 38s.105 
Swift & Co 5s.... 24% 
Warren Bros 68.109 
West Tel 5s.. 4% 
. 
Baltimore 
STOCKS 
High 
At C Line of Conn 98 
Arundel Corp 4 
Cent T Sugar 2 
Yent T Sugar pf 4 
elestine Oil -- O 
‘itizens Bank. 43 
tom Credit pf.... 2% 
tom Credit pf B,. 27 
Yon Coal... s4 
‘on Power... ‘ 108% 
ton Power pf-...111 
osden pf... 1% 


Mdelity & Dep...,111 
Houston Oil pf.. 4 


Maryland Cas... 821% 
Mer & M Bank 1% 
Mt Vernon C M.. 17% 
Mt Ver C M pf.. 55% 
Monon Power. - % 
New Ams Gas 0 
Northern Central. 74% 
‘a Water Power if 
$} Second Nat Bk 2m 
Rys & “Cle 14% 
3 Fidelit 130 
Wash, B & A 19 


> Wash, B & A pf 114 











$12,000 Ba Elec 
1.000 Balt Traction 
4,000 Balt Spar Pt 4%s. 4 
4,000 City . 1980.... 82% 
13,000 City 4s, 1951 
100 City 4s, 1958... 97% 
14,500 City 4s, 1961..... 97% 
10,000 City 4%s, 1950....103% 
1,000 Con Coal 6s 100 
000 Con Coal Os.. SATA 
1,000 Con Gas 4\%s. 
4,000 Con Power 7s, 
8,000 Con Power 7s, 1.104 
4,000 Con Power 448 9014 
1,500 Con Power 7%s 107% 
7,000 Con Power 6s. 100 
20,000 Cosden 68..... .100 
22,000 Elkhorn ts ° O16 
9,000 Fla Cent & P Ss.. 87% 
1,000 Ga S & F Se. -.. 87 
3,000 Maryland Elec 5s. 938% 
10,000 Macon D & S 5s.. W% 
4,000 Monon Val Tr YS 
14,000 Monon Val Tr 5s. 81 
2000 Pa W & P 5 . 0% 
1,000 nEi LlL&ér 4 93 
88,000 n Rys & El! 5 
1,000 Un Rys ° 
12,000 n Rys & El ine n% 
36,000 Un Rys & E) ts. .100% 
12.500 Un Rys fd 5s 75% 
21,000 Wash, B & A &e 78% 
. 
Pittsburgh 
STOCKS 
Sales High 
640 Am Vit Products. 12% 
200 Am W G Mach 85 
110 Am W G Mach pf. 89% 
15,115 Arkansas Gas 11% 
655 Barnsdall A 48 
221 Barnsdall B 5 
25 Consol Ice 
1 Carnegie L-& Z sy 
80 Con Ice pf.. 24 
100 Duquesne Oil . 2% 
1,150 Guffy Gillespie 14% 
620 Ind Brewing 2% 
i) Ind Brewing pf. ™ 
850 Lone Star Gas. 25 
2,312 Mfrs L & H.,.. 0 


























Last 
oS 
ot 

$65 


25% 


107% 


Last 
10% 
85 


SH 


2% 


24 


49% 








iF 
*- 


100 
3,970 








Rie 


z 


- 


- 





Sales 


845 


2,220 


70 
il 
690 

10 
170 

156 


6,800 
2,020 


5 


2,505 
3,500 
3,200 


326 


2,658 


10 


$65,000 





vis) 
1,745 
150 
DO 


620 


120 
250 


598 


4,195 


200 
150 





s 


110 
310 


51,135 


265 
632 
180 
231 


8D 


2,905 
1,990 


100 


9,965 


29,800 


120 
65 


336 


L625 


100 
370 


72 


10,350 
3,410 
46,725 
2,630 
13,350 
8,830 


aU 
130 
705 
170 


212 


22,850 


300 
375 


625 


1,645 


$1,000 
182,000 
4,000 
4,400 
15,000 
3,000 


Sales 


116 


g897 


626 
43 
15 
Lb 
199 
200 
35 


10 


2,400 


928 
104 
is 
702 


77 


“etd 


4,486 


900 


20,927 


100 
SRO 


2,400 


410 
42 


1,984 


918 
S&S 
5 
100 
125 


High 
Nat Fireproof .. 9% 
Nat Fireproof pf. 21% 
Ohio Fuel Oil.. 17 
Ohio Fuel Supply 48 
Oklahoma Gas.... 20 
Pittsburgh Coal 60 
Pitts Brewing 214 


Bitts Brewing pf 6 
Pitts Mt Shasta.. .2% 
Pitts Oil & Gas 9 
Pitts Plate Glass. .154% 
Salt Creek Con 12 


San Toy .. Os 
Tidal Osage ..... 14% 
U S Glass His 
Union Gas .... 125 
W'house Air Br 90 
W’house Electric... 65% 
West Pa pf..... 74% 
BOND 


Ind Brewing ts 6% 


High 
Armour pf...... 97 
Armour Leather 12%4 


Armour Leath pf. 87 
Beaverboard ctfs.. 5% 
Beaverboard ..... 2% 


Booth Fish........ T% 
Booth Fish pf.... 36 
Chi Elev Ry pf.. 7 
Com Edison....... 32% 


Continental Motor, 8% 
Cudahy Packing.. 67 
Dere & Co. pf. 72 
Earl Motor........ 4% 
Gt Lakes D & D. 98 


Hartman ....-- -- 
Hupp Motor....... 17% 
Illinois Brick..... 72 
Inland Steel...... 54 
Libby, McN & L.. 3% 





Lindsay Light 
Midwest Utilities... < 
Midwest Util p pf. 
Midwest Util pf.. 
Mitchell Motor.... 6 
Montgomery Ward 20% 


Nat Leather...... 10% 
Nat Leather, old 2% 
Orpheum 


Pick (A) .....- 
Pigely Wiggly..... 
Public Service 
Public Service pf 
Quaker Oats pf 
Reo Motor....... ° 
Sears-Roebuck 
Stand Gas & El. 
Stand Gas & El pf 46 
Stewart-Warmner... 41 
Swift & Co....,...108 
Swift Internat’l... 20% 
Temtor “‘A’’.... 2% 
Thompson (J R).. W% 
Un Carb & Car... 58% 
Un Iron Works. 8 
Un Paperboard. 13% 
Un Ligit & Ry. 56 
Un Light & Ry pf 75% 
Vesta Battery... 
Wahl Co....... % 
Western Knit M. 614 
Wrigley ..........106 
Yellow Mfg.......190 
Yellow Taxi...... 79% 
BONDS 
Chi Rys inc 5s... 25 
Chi C & C bs.,... W 








Chi R 5s, Ser B 49 
Com Edison 5s... 97% 
Met Elev Ist 4s 62% 


People’s Gas 5s... 88% 





Philadelphia 


STOCKS 
High 
Am Gas ......«. 63 


Am Stores ......106 
Am Stores ist pf.140 
Am Stores 2d pf.140 
Am Railways .... 8% 
Am Railways pf. 40 
Brill J G....0.+ 44 
Buff & Susq pf mw 
Con Trac N J ii 
Cambria Iron..... 39 
Elec Stor Battery .179 
Elec Stor Bat new 
F KD @€ 8.. 
Hunt & B Top pf 
Insur of N A.... 
Keystone Tel 
Keystone Tel 5s 
Lake Superior 
Lehigh Nav 
PaCLé&P pf 
Pennsylvania Salt 
Phila Co cum pf 39% 
Phila Electric..... 29% 
Phila Electric pf. 29% 
Phila Ins Wire 35 
Phila Rap Transit 33% 
Phila & Western 8% 
Phila Traction. 67 
Tonopah Belmont 1}} 
Tonopah Mining 1% 
United Cos N J 191 
Union Traction 42 
United Gas Imp. 45% 
Un Gas Imp pf.. 538% 
Welsabaeh ..... 45 
War 1! @ 8.... 7% 
W Jersey &€8 S.. 36% 








oS 
12% 








102% 


Low 
65 
OR 

130 
130% 
RL 


40 
44 














Last 
8% 
11% 
17 
17% 
20 


ww 


48% 
97% 
6244 


8814 


Last 
63 
106 
140 
140 

8% 
40 
44 
50 
56 
39 

179% 


4534 








e# 


rs 


“Fs 


¥ 








Net 


High Low Last Ch’ge 


Sales 
711 York Railway 22% 21% 21% —1 
120 York Railway pf. 36% 36 365 Vy 
BONDS 
$13,500 Am Gas & Elec 5s 84% 83 83 i 
10,000 Bell Telephone 7s.107% 107% 107% + % 
6,000 Con Trac N J is. 84 S4 s+ + % 
22,700 Elec & P Trac 4s. 70 69 6Y a 
3,000 Interstate Ry 5s. 45 4 $5 
1,000 Keystone Tel 5s.. 30 x) 80 
10,000 L, Val Coal 5s 100%, 100% 100% 
22,000 Peo Pass 4s 72 71 71 + % 
67,900 Phila Elee 5s 97 95% a 1. &% 
63,000 Phila Elec 6s 102 101% 101% 4+ 
12,000 Un Rys 5s Sti Ro 86 m 








Stocks— Transactions —Bonds 
STOCKS, SHARES 


Week Ended April 15, 1922 


1922 
Monday . 1,460,125 
Tuesday ‘ 1,414,985 
Wednesday 1,497,308 
Thursday 1,441 ,654 
Friday . Ex. closed 


Saturday 


Total, week 


Year to date 


1,079,986 


6,894,058 


69,487,907 


1921 1920 

345,29 1,164,698 
586,766 1,040,654 
$52,685 1,281,422 
169, 66 1,323,730 
688,700 1,008,422 
299 1 147,098 


2,942,209 6,266,024 


48,359,648 83,980,417 


BONDS (PAR VALUE) 






Monday $17,489,250 
Tuesday 17,740,950 
Wednesday 2 300 
Thursday 26,853,000 
Friday . Ex. closed 


Saturday 


14,355,650 


$6,003,800 $13,997,000 
9,994,400 13,999,500 
9 358,350 15,918,000 
7,845.70 18,301,050 
10,626,000 19,974,000 
7,890,500 





Total, week $109,001,150 


Year to date.1,371,313,500 


$419,052 25 $90,080,050 


817,248,680 1,061,743,400 


In detail the bond dealings compare as follows 
with the corresponding week last year 


April 15,’22 


Corporations $46,895,000 


Liberty 
Foreign 


State kveseed  § amen 


City . 56,000 


Total, al $109,001 ,150 


April 16,'21 


16,393,650 


15,656,500 


Changes 
$15,000,000 +$31,895,000 
29,797,250 + 16,596,400 


4,193,000 + 11,463,000 


15,000 - 15,000 
47, OOM +. 9,000 
$49,052,250 +$59,948,900 








Stocks— A verages— Bonds 
TWENTY-FIVE RAILROADS 


April 10 


April 11 ...61.91 61.29 


April 12 61.80 61.32 
April 13 ...61.93 60.98 
April 14 Holiday 


April 15 ...62.25 61.66 


TWENTY-FIVE 
April 10 ...94.37 93.08 


April 11 ..,94.72 93.50 


April 12 ...95.51 93.70 
April 13 ...95.70 94.10 
April 14 Holiday 


April 15 ...96.19 95.12 


Net Same Day 


Last Ch’'ge Last Yr. 





61.77 14 50.58 
61.49 28 50.99 
61.44 50.20 
61.57 49.59 

1.59 
62.09 4 ? 51.70 

INDUSTRIALS 

93.76 + .2] 83.25 
94.18 42 83.54 
94.30 12 83.30 
5.19 an $2.29 

83.85 
95.77 + .68 $4.10 


COMBINED AVERAGE—50 STOCKS 


April 10 ...78.30 77.25 77.76 + 17 66.91 
April 11 ...78.30 77.39 77.83 t Oi 67.26 
April 12 78.05 77.51 77.87 + .O4 66.75 
April 13 78.81 77.54 78.38 + | 65.94 
April 14 Holiday 67.72 
April 15 79.22 78.39 78.93 67.90 


BONDS-—FORTY ISSUES 


April 10 
April 11 
April 12 
April 13 
April 14 
April 15 


Same 


Net Day 
Close Change 1921 
79.08 ™ 69.82 
79.08 69.81 
79.24 it 69.78 
79.61 : 69.63 
Holiday 60.80 
79.97 + t 69.89 


Stocks—Yearly Highs and Lows—Bonds 


— 560 STOCKS—— 
High Low 


40 BONDS—— 
High Low 





*1922.. 79.22 Apr. 66.21 Jan. 7.97 Ax 75.01 Jan 


1921... 73.13 May 58.35 June 76.31 Nov. 67.56 June 
1920... 94.07 Apr. €2.70 Dec. 73.14 Oct. 65.57 May 
1919... 99.50 Nov. 69.73 Jan. 79.05 June 71.05 Dec. 


1918... 80.16 Nov. 64.12 Jan. 82.36 Nov. 75.65 Sep. 


1917... 90.46 Jan. 57.43 Dec. 89.48 Jan. 74.24 Dee. 
1916. ..101.51 Nov. 80.91 Apr. 89.48 Nov. 86.19 Apr 
1915... 94.13 Oct. 58.99 Feb. 87.62 Nov. 81.51 Jan. 
1914... 73.30 Jan. 57.41 July 89.42 Feb. 81.42 Dee. 
1913... 79.10 Jan. 63.09 June 92.31 Jan. 95.45 Dee. 


1912... 85.83 Sep. 75.24 Feb. ...-...--  secees ; 
1911... 84.41 June 69.57 Sep — TTT TT. 
*To date 




















New York, Monday, April 17, 1922 


THE ANNALIST 








ADVERTISEMENTS. 


ADVERTISEMENTS. ADVERTISEMENTS. 





U. S. Government 
Loans 
Wholesalers to 


BANKS AND BROKERS 


C. F. Cuitps & Co. 


The Oldest House in America Dealing 
Exclusively in Government Bonds 


New York—Boston—Pittsburgh 
Detroit—Chicago—St. Louis 





ROBINSON & CO. 


U. S. Government Bonds 
Investment Securities 








26 Exchange Place New York 


Members New York Stock Bachange. 











Trading Department 


Railroad Bonds 
Foreign Government Bonds 
Public Utility Bonds Public Utility Stocks 
Unlisted Industrial Stock 
Short Term Notes 


A. A. HOUSMAN & CO. 
Members New York Stock Exchange 
20 Broad Street, New York. Tel. Rector 6880 
Private wires to leading cifies 





Short Term Notes 


Bought, Sold & Quoted 


Curtis & Sanger 


Members of the New York, Chicago and 
ee Exchanges 
49 Wall 5 New York City 


a 6144 Hanover 
































STANDARD 


Odd Lots of Bought and 
Standard Oil } Sold at the 
Stocks L Market 


CARL H.PFORZHEIMER & CQ 


Phone 4860-1-2-3-4 Broad. 25 Bread St., N. Y. 











Bank and Trust Co. 
Stocks 


CLINTON GILBERT 
2 Wall St, N.Y. Tel. 4848 Rector 




















New England Securities 
Bought—Sold—Quoted 


WITHINGTON & CO., 
27 State St., Boston. 

















Jerome B. Sullivan 


gory t 
eovanneanr, & Co. R.R. BOs 


44 BROAD STREET, NEW YORK 
Tel. Broad 1723-4; 7130-9; 5234-5 

















Traylor Eng. & Manfg. 8's, 1936 
Shaffer Oil & Ref, 6’s, 1929 
Roanoke Water Works 6’s, 1936 
Paris, Orleans & Midi R. BR. 6’s, 1960 


Land Tithe Bidg., Philadelphia, Pa. 
Members Philadelphia Stock Exchange 

















Tacoma Ry. & Power Ist 5’s, 1929 
Ohio Utilities Co. 1st 6’s, 1946 
McAlester Gas & Coke 6’s, 1937 
John Nickerson, Jr. 
61 Broadway, New York, N. Y. 





























17 19 


Open Security Market 





Advettisements of quotations on unlisted securities are accepted only from dealers 
and brokers of recognized standing. They are as of the Friday before publication—the 
last full day of the financial week. Changes occurring on Saturday will be reflected 
at the opening of the market on Monday, s0 that these quotations are subject to 
alteration. Address Advertising Department, The Open Market, The Annalist, 
2 Rector Street, New York City. 











Bonds Bonds 





UNITED STATES AND TERRITORIES 
















Bid Offered 

Consol. 2s, April, 1930......... 102% 103% C. F. Childs & Co., 120 Broadway, N.Y.C R 
Conversion 3s, 30 days from date 

Oe SUD cicckdscdcusne P 88% 92 C. F. Childs & Co., 120 Broadway, N.Y.C I 
Qld 4s, 1925... 105 10544 Cc. F. CLilds & Co., 120 Broadway, N.Y.C I 
Liberty 2d 4s, 192 99.50 9.90 Cc. F. Childs & Co., 120 Broadway, N.Y.C R 
Liberty Ist 4s, If 99.80 100.00 C. F. Childs & Co., 120 Broadway, N.Y.« I 
Liberty Ist-2d 4%\%s, 100.50 101.00 ©. F. Childs & Co., 120 Broadway, N.Y.‘ R 
Liberty 2d 4s, .. 99.74 99.78 Cc. F. Childs & Co., 120 Broadway, N.Y.( R 
Liberty 3d 4%s . 100.00 100.06 Cc. F. Childs & Co., 120 Broadway, N.Y.¢ R 
Liberty 4th 4%s, 1933-38 ‘ - 99.96 99.98 Cc. F. Childs & Co., 120 Broadway, N.Y.¢ R 
Weeeery DS oc cccvue ee .. 1006.02 100.04 Cc. F. Childs & Co., 120 Broadway, N.Y.¢ R 
Victory 4#%s .. 100.80 100.84 Cc. F. Childs & Co., 120 Broadway, N.Y.¢ R 
Panama 2s pnaeek a ‘ 102 103% ©. F. Childs & Co., 120 Broadway, N.Y.( R 
Panama if 61. de os S7% 89% Cc. F. Childs & Co., 120 Broadway, N.Y.« I 
Hewaiian 5%s ..... ‘ .. Quo. on req. Cc. F. Childs & Co., y, N.Y.( rR 
FLilippine 4s . ccccccee QUO. OR FOG. «. . Childs & Co., N.Y. I 
Philippine 5%s, “1941, 663.ca0 Be 107 Pynchon & Co., 111 Broadw: ay, N.Y.C 

Cc. F. Childs & Co., 120 Broadway, N.Y.¢ Ree 


Porto Rico Gigs. ...cccscccccocece Quo. on req 
FOREIGN SECURITIES, INCLUDING NOTES 
GOVERNMENT ISSUES 
AUSTRIA: 





Austrian 6s, Treasury..... 15 23 Dunham & Co., 43 Exchange Pl., N.Y.C Har 
Austrian ts, Treasury... 16 21 Cc. B. Richard & Co., 29 B’way, N.Y.C Ww hit tel Li 
ARGENTINA 
Argentine Ry. Recession 4s Dunham & Co., 43 Exchange Pl., N.Y.C Hano\ 8 

A. A. Housman & Co., 20 Broad St N.Y.C 


Argentine 4s, 1896-1900 
Argentine 4s, 1900... 
Argentine 4s, “1900 
Argentine 4s, eee 
Argentine 4s. 
Argentine 4s, 





Pynchon & Co., 111 Broadway, N.Y.C zt 
Jerome B. Sullivan & Co., 44 Broad St N.Y.¢ 
Pynchon & Co., 111 Broadway, N.Y.C Rect 
Jerome B. Sullivan & Co., 44 Broad St 

Dunhan. & Co., 43 Exchange Pl., N.Y.¢ { 

A. A. Housman & Co., 20 pevigg = Mi, sa G tex 









Argentine 4s, 

Argentine 5s, 1945 cece Dunham & Co., 43 Exe hi ange Pl., N.Y.¢ 

Argentine 1109 (£20 pieces).. A. A. Housman & Co., 20 Broad St.. N.Y.C 

Argentine 1909 (£100 pieces) A. A. Housman & Co.. 20 Broad St.. N.Y. 
A. A. Housman & Co.. 20 Broad St., N.Y.¢ 





1909 (listed) 
1909 (large) 


Argentine 


Argentine £ Jerome B. Sullivan & Co., 44 Broad St., N.Y-« I 


Jerome B. Sullivan & Co., 44 Broad St N.Y.( 





















































Argentine 1909 (small) : 
Argentine 1945 (£20 pieces) Dunham & Co., 43 Exc hange Pl., N.Y.( H 
Argentine is, °45 (unlisted Nos.) rey 80% Pynchon & Co. 111 Broadway, N.Y.C I 
Argentine 5s = (small) ws 77% T8% Pynchon & Co., 111 Broadway, N.Y.C i 
Argentine Intl. s,'45 (listed Nos.) 83 84 Pynchon & Co., 111 Broadway, N.Y.C I 
BELGIUM: 
Pelgian Restoration 5s, 1919... 73 75 Jerome B. Sullivan & Co., 44 Broad St., 3 
Belgian Restoration 5s, 1/10 . 72 76 Pynchon & Co., 111 Broadway, N. Y .¢ 
Belgian Restoration 5s, 191% 74 77 A. A. Housman & Co., 20 Broz N 
Belgian Restoration 5s, 119 734% OTS Dunham & Co., 43 Exchange r., N.Y.C t 
Belgian Premium 5s, 1920 81 8 Jerome B. Sullivan & Co., 44 Broad St., N.Y 
Belgian Premium e...... 83 A. A. Housman & Co., 20 Broad St., N.Y.( Re 
Jelgian Premium 1920 -» $i S84 Pynchon & Co., 111 Broadway, N.Y.( I 
Belgian Premium 5s, 1920. 30! 82% Dunham & Co., 43 Exchange VI1., N.Y.( Har 8 
Belgian 6s, 1921...... SS 80 Dunham & Co., 43 Exchange Pl., N.Y.( Ha 
Belgian —— 6s, 1925 102% 103 Pynchon & Co., 111 Broadway, N.Y.C 
Belgian 7's, 1145..... : 107% 108% Pynchon & Co., 111 Broadway, N.Y.C. 
Belgian 8s, WEI neces. ove 107% 108 Pynchon & Co., 111 Broadway, N.Y.C 
BOLIVIA: 
Bolivian 6s, 1940.......... . 88 86 A. A. Housman & Co., 20 Broad St., N.¥.C m 
BRAZIL: 
1889 eer ere . 45% 46 Pynchon & Co., 111 Broadway, N.Y.C R 
SETA 6 i bens e 44% f A. A. Housman & Co., 20 Broad St., N.Y.¢ Re 
_ er . 45 Dunham & Co., 43 Exchange Pl., N.Y.C Ha 
re : . 45 Pynchon & Co., 111 Broadway, N oe C.. -R ct 
eee 4414 = i Housman & Co., 20 Broad St., N. ¥. C. . Re 6 
1910.. an ; 14% ; Dunham & Co., 43 Exchange Pl., N.Y.‘ Ha r & 
we . 44 46 A. Housman & Co., 20 Broad St., N.Y.C. .Rect 
1911. tee eeee 13% 45% oe Bl & Co., 43 E xchange Pl., N.Y.C Han 
Brazil Recession reer sone 47 48 Pynchon & Co., 111 Broadway, N Cc I 
Brazil Recession 4s........ 5 46% 47% A. A. Housman S Co., 20 Broad St., N.Y.C. .Re 
Brazil Recession 48..........-.. 46% 47% Lunham & Co., 4: change PI., N.Y.C...Ha 
Brazil 44s, I883.....+.4. 53% 54 Dunham & Co.. 4 change Pl., N.Y.C...Har 
Brazil 53% 54 A. A. Housman & Co., 20 Broad St., N.Y.C..I 
Brazil 53% 54% Pynchon & Co., 111 Broadway, N.Y¥.C 
Brazil 6s, ae «oeee BOK 51H Dunham & Co., 43 Exchange Pl., N.Y. § 
Brasil 4566, IBGB...ccccoccess oon 51 52 Pynchon & Co., 111 Broadway, N.Y.C 
Brazil “A. A. Housman & Co., 20 Broad St., N.Y.C..Rect 
3razil Dunham & Co., 43 Exchange Pl., N.Y. r 8 
Brazil Pynchon & Co., 111 Broadway, N.Y.C 4 
Brazil A. A. Housman & Co., 20 Broad St., N.Y.< I 
Brazil 5s, Pynchon & Co., 111 Broadway, N.Y.C R 
Brazil 5s Dunham & Co., 43 Exchange PI., N.Y.C 
Brazil 5s, A. A. Housman & Co., 20 Broad St., N.Y.( —™ 
Brazil 5 Pynchon & Co., 111 Broadway, N.Y.C Re 
Brazil 5s, Dunham & Co., 43 Exchange Pl., N.Y.( Hanc 
Brazil 5s, A. A. Housman & Co., 20 Broad St., N.Y.¢ Rectc 
Brazil 5 A. A. Housman & Co., 20 Broad St., N.Y. Re 
Brazil Pynchon & Co., 111 Broadway, N.Y.C Rect 
CANADA: 
Dominion of Canada 5s, 1925... 953% Pynchon & Co., 111 Broadway, N.Y. R 
Dominion of Canada 5s, 1926 14 Pynchon & Co., 111 Broadway, N.Y.<¢ E 8 
Dominion of Canada 5s, 1937... P84 Pynchon & Co., 111 Broadway, .N.Y.( I . 
Dominion of Canada 5s, 1931 95% Pynchon & Co., 111 Broadway, N.Y.¢ R 
Dom. of Can. 5s, °31 (external) IS3 Pynchon & Co., 111 Broadway, N.Y.¢ R 
Dominion of Canada 5%s, 1922.. 97% Pynchon & Co., 111 Broadway, N.Y.C. Re 
Dominion of Canada 5 1923 97% Pynchon & Co., 111 Broadway, N.Y.C 
Dominion of Canada 1924. 16% y Pynchon & Co., 111 Broadway, N.Y.< S 
Dominion of Canada 5%s, 1927 975 98% Pynchon & Co., 111 Broadway, N.Y.« 
Dominion of Canada 5%s, 1/2! 1004 101 Pynchon & Co., 111 Broadway, N.Y.C I S 
Dominion of Canada s, i 100% 101% Pynchon & Co., 111 Broadway, N.Y.« R 
Dominion of Canada s 971 8 Pynchon & Co., 111 Broadway, N.Y. I 
Dominion of Canada s, 1021 105 Pynchon & Co., 111 Broadway, N.Y.C I 
CHILE: 
Chile Ss, 1911...... : . 63 66 A. A. Housman & Co., 20 Broad St., N.Y.C..I t 63 
oe Se eee ore 63 66 Dunham & o., 43 E xchange Fi. N.Y.¢ Hane r § 
Ce Ee, GE atceseavsssedasece. SD Ge Pynchon & Co., 111 Broadway, N.Y.C 
CHINA: 
Chinese Govt. 4s. 1895 ‘ 7: Tt} A. A. Housman & Co., 20 Broad St., N.¥ Rector 
Chinese Govt. 4s, 1895 76 Pynchon & Co., 111 Broadway, N.Y.C I 
Chinese Reorg. 5s, 1915 ti4 A. A. Housman & Co., 20 Broad St., N.Y.C..R 
Chinese 5s, 1911, listed 7 A. A. Housman & Co., 20 Broad St., N.Y.C..R 
Chinese 5s, 1911 (£20 pieces » A. A. Housman & Co., 20 Broad St., N.Y.C..Re 
Chinese Reorg. 5s, 1913. 5 Pynchon & Co., 111 Broadway, N.Y.C R 
Chinese Reorg. 5s, "15 (Russian 48 A. A. Housman & Co., 20 Broad St., N.Y-« R 
Chinese Reorg. 5s, 1915...... (5 Dunham & Co., 43 Exchange P! N.Y. H 
Chinese Gov,Hu-Kuang Ry.5s."5 mi Pynchon & Co., 111 Broadway, N.Y.C... R 
Chinese +e Hu-Kuang Ry 58 "D1 Hi Dunham & Co,, 43 Exchange Pl., N.Y.C Han 
Chinese Gov.Hu- mua Ry.5s,'51 
(amall) ..c.cc.0e ee a2 » Dunham & Co,, 43 Exchange Pl., N.Y.C Har 
CZEC HOSLOVAKIA: 
Czechoslovakia 44s. 17 20 C. B. Richard & Co., 29 B’way, N.Y.C VI 
17 20 C, B. Richard & Co., 29 B’way, N.Y.C wr 


Czechoslovakia 6s 


COSTA RICA: 








Repub. of Costa Rica 5s, 1911 59 om Pynchon & Co., 111 Broadway, N.Y.C . Pe. 
Repub. of Costa Rica 5s, 1911 na of Dunham & Co., 43 Exchange Pl., N.Y.¢ Har 
Repub. of Costa Rica 5s, 1011 nS% A. A, Housman & Co,, 20 Broad St., N.Y.< Rex 
DENMARK: 
Denmark, Kingdom of 01 15 17 A. A. Housman & Co,, 20 Broad As? N.Y.C. .3 aC 
Denmark, Kingdom of, :‘ Ol 14 17 Pynchon & Co., 111 Broadway, N r.Y. - ee . R 
Denmark, Kingdom of "17 198 203 Cc. B. Richard & Co., 29 B’way, N.Y.C Wh tel 5 
Denmark, Kingdom of, 5s, ’1%. 195 201 Cc. B. Richard & Co., 29 B’way, N.Y.C Whitet x 
Denmark, Kingdom of, 8s, ‘45 112 112% Pynchon & Co., 111 Broadway, N.Y.C Rec S 
FRANCE: ; ; 
French 4s, Dunham & Co., 43 Exchange Pl., N.Y.¢ Hano 8 
Pynchon & Co., 111 Broadway, N.Y.C Rec 
} 


French 4s, 
French 4s, 
French 4s, 
French 4s Parr 
as ee, er ee 

French 4s, 1918 ainmededa F 

French Victory 





Jerome B. Sullivan & Co., 44 Broad St 

A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 60 
C. B. Richard & Co., 29 B’way, N.Y.C ui Of 
A. A, Housman & Co., 20 Broad St., x Y.C..Rector 633 
Pynchon & Co., 111 Broadway, N.Y Rector 

C, B. Richard & Co., 29 B’way, N.Y. Cc Whitehall 500 
A. A. Housman & Co. 20 Broad St., N Y.C. . Rect 334 











French Victory . f 
French Victory Dunham & Co., 43 Exchange Pl., N.Y.C ..Hanover 83 
French YVietory Jerome B. Sullivan & Co., 44 Broad St., N.Y.( B 


Pynchon & Co., 111 Broadway, N.Y.C 





French Victory ha Shc em aces ie . 2 
French Premium 5a, 1920,.,,,. A. A. Housman & Co., 20 Broad St., N.Y C. , Rector bs) 
French Premium 5s, 1920...... Dunham & Co., 43 Exchange Pl., N.Y. C... Hanover 830 


ADVERTISEMENTS. 








Security Quotation Service 
for 
Brokers—Dealers 
Publish Weekly 
SIX COMPREHENSIVE 
QUOTATION SHEETS 


ns of over 600 repre 
Sified as follows: 


Banks 


Public Utility Bonds Railroad Bonds 
Public Utility Stocks Canadian Bonds 
Industrial Bonds & Stocks Foreign Bonds 


y upon request. 


PYNCHON & CO. 


York Stock Exchange 
Broadway, New York 


Reems ea 





[— — 
French Government & 
Railroad Internal Bonds 








I h 4s, 1917 
ch Victory 5s, 1931 
h Premium 5s, 1920 
French 6s, 1920 
fi R. R. 6s 
Orleans R. R. 6s 


€ Quoted 


UNHAM¢@ 





























t Securities 
43 Exchange Place, New York 
i] ; 8 Hanover 8300-16. 
a 
= = 





MUNICIPAL BONDS | 


pr AnDOm CORDay 


WADDELL | 

Floor Singer Butléing | 

89 ty Street, New York 
Cortlandt _ 31838 

















—€ 


ND TOPE S” 


ee on request for Bocklet & 


‘Sibinies & Co. 


Broadway, New York. 


A. 














W. G. Souders & Co. 


stment Securities 


assau St., New York 


Grand Rapids 
Milwaukee 











New York City 
Bank, Trust and Insurance Co. 
Stocks 
Parker & Company 
nk aa Department 
49 Wall Stree New York 


Tel ie Hanover 








American Light & Traction 
Pacific Gas & Electric 
Western Power 

ral Pet:coleum 


MacQuoid & Coady 


York Stock Ezchange 
New York. Tel. Rector 9976. 
Srazil 4% Loan of 1889 
Chinese Reorganization 5% 


Mexican Gov’t Loans 


BUI . & ELDREDGE, 


Members New York Stock Exchange. 
20 Broad St., N. ¥ Tel. Recter 8466 
N thern Pacific Gen. 3s, 2047 
Atchison Adj. 4s, 1995 
edo, St. L. & W. 4s, 1950 

VILAS & HICKEY 


of New York Stock Exchange 


49 Wa New York. Tel. Hanover 8061 





— — 


WILL TRADE 
Trunk Pacific Railway 4s, 1955 
1 Divisions) 
rank “Pacific Railways 3s, 1962 
dian Car & Foundry 6s, 1939 
ALFRED F. INGOLD & CO., 
4 Broadway New York City 
Phone Bowling Green 1454 








Mobile & Birmingham, Pfd. 
BENNETT M. MINTON 


Broad 4377 36 Broad Street 














New 
, Monday, April 

17, 1 

, 922 















































































AD 
VE 
O an 
pen — 
S 
} FOREIGN ecu ; savaae 
YRAN iN S r I SEM 
French Pr SECURITI y ENTS 
vrer ‘rem “ ES M 
oo h Re oe }0VERN tS, INC 
Riven h — 1920 R MEN NCLUI a 
Fr wh miur s. 192 i off tNT J ING 
French fe vm Se, 1080 _ oe NG NC e A 
Fre neh ts 1920... “ wt —- t8—Con NOTES— DVER 
rene - ts ; ~ xy omar B. R tinued Contin ( ) aero 
” ch oe] ~ S I I " MEN 
Kee ‘ 1920 xt Sansers ard & ¢ ued Dp e = 
re “aT , 7 eC ‘ 
ene ‘8 4 . Y ‘ | ( - wr u ! ry 
F ach Ge ; wh, RB. Rich . P oad way, N 
INI , it si J Rict & « wa y.¢ 
Fir sAND : Nt 4 I I urd 4 1 | 44 I N.¥ F Cc 4 
mand of ha x “Ae ORE u ; ADVE 
GE ss, If 10% Pynchor & aI NI BRAZ IGN r (RTIS 
eRMAN 1929 Lue ea & ; x «A , BR tAZI N SE I EME 
Ger NY 7 H N.Y.C i 46 4 N CU NT 
serra , , . Leh Rio de Janeir ‘URITI s. 
German Gow am ‘ oe ( & an NS Rio d pre dy sas MI ES, IN 
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Quebec 3s, 1955.........+ bases 
Quebec 5s, 1926. .......scccceres 
Quebec 6s, 1925.... darned 

Saskatchewan 4s, 1923.......... 


Saskatchewan 5s, 19: ° oe 
Saskatchewan 5s, 1939....... 
Saskatchewan 5s, 


Saskatchewan 6s, 1925........-- 


FRANCE: 


Midi Railway of France 6s, ’60. 
Midi Ry. of France 6s, 1960.... 


Midi Ry. of France 6s, 1960 
Paris-Orlis. Ry. of France 6s, 
Paris-Orls. Ry. of France 6s, 
Paris-Orls. Ry. of France fis, 
GERMANY 

A. E. G. 4%s..... 
Radische Aniline & Soda 4% 


Radische Aniline &Soda 4 
German Gen. Elec. 4%s 


Hamburg-American Line 4%s. ea 





Hamburg-American Line 4% 
Hamburg-American Line 4% 








Krupp bs 


North German Lloyd 4%s. ’ “es At 
North German Lloyd 4%s..... 


Adirondack P. & L. Ist 6s, 1950. 
62 


Adirondack Elec. P. Ist 5s 





Alabama Power Co. ist 5s, '46.. 
Am. Lt. & Trac. 6% notes, 192 

Am. P. & L. Ser. A deb. 6s, 2016 
Am. Power & Lt. 8s, 1941...... 
Am. Water Wks. & Elec. 5s, ’5 
Appalachian Pow. ‘Co. Ist 5s, A 





Appalachian Pow. Co. 2d 7s, 

Asheville P. & L. Co. Ist 5s, ’ 
Ark. Lt. & P. 6s, 1945..... ee 
Ark. Lt. & P. ist 6s. “s 

Atlanta Gas Light 
Beloit Water, G. 
Burlington G. L, 








Bloomington, Decatur & Cham- 
ds 140 


paign Ry. Co, Ist ref. 5s, 
Buffalo Gen. Elec. Ist 5 
Burlington Ry. & Lt.C 
Butte Elec. & P. Co 
Carolina Power & Lt. 1s 
Cedar Rapids Mfg. & P. 


Central Pow. & Lt. 6s, 1946 aoe 


Central Pacific 4s... 

Cities Service deb., i966. 
Cleveland El. Illum. Co. ! 
Cleveland El}. Illum. Co. ; 
Col. St. Ry. Co. Ist con. 5s 
Col. Ry., G. & E. Ist 5s, 
Col. Gas & Elec. deb. 5s, 
Colo. Power ist 58, 195% 
Col. Ry., Pow. & Lt. 6 
Col. Ry., Pow. & Lt. 
Con. Ry., Lt. & P. ist 5s, 


Con. [ L. PF. & TF. Coe 5s.'62 


Cont. Gas & Elec. 5s, 1927 

Consumers Pow. Co. Ist 5s, 
Dallas Pow. & Lt.Co.ist 6s, 
D., U. & C. Ry. Co. ist 5s 
Denver G. & E. Co.ist&ref.5s 
Detroit United Ry. 8s, 1941... 
Detroit Edison 6s, 1940..... . 
Det. & P. H. S.L.Ry.Co.1ist 5s 
Detroit Ry. 5s, 1924 
Eastern Michigan Edison 5 
Economy Lt. & P.Co.1st s.f.5 


Edison El. Ill (Bkiyn) a= 4s,’3¢ 


Elec. Dev, Co. Ist 
Elmira W., L. & Ry. "tet t 5s, 
Empire Gas & Fuel tis, 1924. 
Ft. Worth Pow. & Lt. 
Gal.-Hous. Elec. Ry. 
Georgia-Carolina Pow. 





Georgia-La. Ry. & Pow. ist 5s,’41 
Gt. Western Power Ist 5s, ‘46. 

Havana El. Ry.,Lt.&P.gen.5s, °5 
Houston Elec. Co, Ist 5s, 1925. 


Houston Lt. & Pow. 5s, 1931 


Hydro Pow, Co. ref. & imp.ds,’5 


194 





Idaho Power Co. Ist cs 
Indianapolis Gas 5s, 





Indiana Service 5s, 1950... becces 


Indiana Service 3-6s, 2020 





Kan. City Pow. & Lt. Ist 8s, *4 
Kan. City Pow. & Lt. 1st 5s.... 
Kan. City Lt. & Pow. 2d 6s.... 
Knoxville Ry. & Lt. ref. & ext 
GB, 1946 ..ccrccccegecseees nes 





Knoxville Trac. Co. “ist 5s, 
Laclede Gas Lt. Co.ist ref.7s 


Laurentide Pow. Co. ist 5s, 1946 
Los Angeles Ry. Corp. ist & ref. 
GO, BDED 2. ccccccccsccvcceces . 


Mad. River Pow. Co. ist 6s, 
McAlister G. & C. 6s, 1937 
Memphis St. Ry. Co. conv 
Merchants Heat & Lt. ref. 5s 


Middle West Util. A 8s, 1935.... 
ge West Util. B 8s, 1940... 


Mil. El. Ry. & Lt. Co. Ist 5s, 


Mil. EI. - & Lt. Co. ref. & ext. 
.. WDB1 .- ee eeeeececenseeess 


Mil. El. Ry. & Lt. gen. ref.5s 
Mil. Light, Heat & Trac. 5s, 


Minn, St. Ry. & St. Paul City 
Ry. joint con. 5s, 1928........ 


Miss. Riv. Pow. Co. ist 





Miss. River Power deb. 7s, 1935. 
Miss. Val. Gas &' Elec. Co. coll 
CF. BB, BOBB ec cccceces ecvccecees 


Mont. Lt., H. & P. 1st coi, new 
932 


Mont. Lt., H. & P. 5s, 1933 
Montreal Tramway 5s, 1941 


Nashville Ry. & Lt. 5s, 
Nashville Ry. & Lt. 5s, 





Nebraska Pow. Corp. Ist 6s, ‘49. 
New ng. Pow. Co. 1st 5s, '51. 

New Or, Ry. & Lt. gen. 4%s, °35 
New Or. Ry. & 1A, 44s, '35..... 


New Or. Ry. & La, 5s, ’49.. 


New Or. Ry. & Lt. 7% notes, 19. 
N. ¥. & East River Gas 5s, 744. 


Niag., Lock, & Ont. Pow. 6s, 
Miag., Lock. & Ont. ref. 6s, 


Niag., Lock. & Ont. 5s, '54..... 
Niagara Falls Power, 1932...... 
Northern Electric Ist 5s, 1939., 
Northern Ont. Lt. & P. Ist 6s,’31 
N. W. Elev. Ry. ist 5s, 1941.... 
Nor. N, Y. Utilities 5s, 1963.... 
Ohio Public Service 7%s, 1946.. 
Ohio Utilities Co. ist 6s, 1946.. 





Okla, Gas & Elec.ist&ref.7% 
8 





Omaha & C. B. 8t. Ry. 1st 5s,’: 
Ontario Power Oo. Ist 5s, 1943.. 
Pac, Caast Pow. 5s, 1040....... 
Pac, Gas.& E], 1st 6s, rt Sta 
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Pac. Pow. & Lt. Co. 1st 5s, 91 
Pa. & Ohio Pow. & Lt. Ist 8s,’3 Ys 
Pa. & Ohio Pow.&Lt. ist 7\%s, 101 

Pa. Utilities 6s, 1926 914 
Pa. Power & Lt. 7s 103 J 
Pa. Ohio Power & Lt. 1913 10 
Portland Ry. 5s, 1930. ST 
Portland Gas & Coke Ist , 40 SS 
Portland Gen, Elec. 5s..... - 92 
Provincial Lt., H. & P. 1st 5s,’ 4 R9 
Provincial Lt., H. & P. 1st 5s,'46 Oo 
Puget Sd. Elec. 5s, 1932...... X2 
Puget Sd. P. & L. 7%s, 1941... 10) 
Rio de Jan. Tram.,Lt.&P. 5s, '35 83 

tio de Jan. Tram.,Lt.&P. 5s, Bo 
Rio de Jan. Tram.,Lt.&P. 83% 
tockford El. Co. Ist & ref SY 
St. Paui City Cable ist 5 Rig 
St. Paul City Ry. Ist 6s, '34... 9 v 
Salmon Riv. Pow. Co. Ist 5s, ‘52 4 
Schenectady Ry. 5s 146.. 75 
Scranton-Wilkes- Lt.c ‘orp . 

col. trust 6s, nae SO W 


Seattle Electr ic 





Seattle- Everett 
Seattle Lighting 5s, 
ShawiniganW.&P.1st con.! 





Shawinigan W.&P.1st con ay 
Shawinigan W. & P. 1st 6s, ‘50 
Southern Cal. Edison gen. 5s,'39  % 
South. Cal. Ed. gen. & ref.ts,’44 10 
Southern Wis. Pow. Ist 5s, '38.. l 





Tacoma Ry. & P. 

Texas Power & Lt. oH 
Toronto Pow. Co 9: 
Tri-City Ry. & Lt. su 
Twin City Lt. & Trac. 71 \ 
Twin States G.&E.1stéref i 7 
Union Elec. Lt. & Pow. 5s, °33 Sal 
United Lignt & Ry. Co.1st ie 5 s 
West Penn, Traction Ist 5s, ‘60 7 

Wis. Edison conv. deb. 6s, ‘24. 9 i 
Wis Elec. Power 7s, 1945...... 105 if 
Wis. River Power Ist 5s, 1941. 80) S 


Ala., Tenn. & North. gen. lien 





















































Austin & N. W. 5s, J. & Ju 92 W 
B. & O.,P.,L.E.&W.Va.ist 4s, *41 754% «7 
B. & O., Tol. & Cin. 4s, "5%. G8 ¢ 
Bennington & Rutland 414 27 70 Y 
Bloomnigton, Dec.&Ch:z amp 5s.°40 67 
Buff., Susq. 4° 4s, J d 63 7 7 
Burlington, C. R. & N. 5s 4 9% 9 
Butte, pon Ba ig & Pac. : 44 2 
Can. Atlan, (Grd. Trunk) 4s, '55 69 ti 
Can. Atlan. Ry. 48, 1955....... 63! 69 
Can. North. Ry. 4s, 1930. 87 $8 
Cent. Ohio R. R. cons. 4%s, 1930 91% 
Cent. Ark. & E. 1st 5s, J.&J.,'40 7s 
C. P. European 4s, M. & S., ‘46 68 
Central Pacific 4s ..... sesee GBY 
C. & O. North. Ry. 5s,A.&0.,'45 S4 
Chattanooga Sta. 4s, J. & J., ‘57 74 
Chi. & Alton Ist 3s, A. & O 9 x 
Chi. & Erie 1st 5s, M. & N 82 1 
Chi., Ind. & L. ref. 4s, J.&J.,'47 r 
Chi., Ind. & gen.5s,M.&N.,’66 S82 
C.,M.&St.P. Europ'n 4s,J.&D.,'2 t 
Chi., Mem. & Gulf 1st 5s, "58 
C., M. & St. P.gen.4%s,J.&J.,"89 8 
C., T. H. & S. E. ine. 5s,Dec.,’60 60 
Choctaw-Me mphis 3s, J. & J.,’49 Ho 
Cin., Leb. & N. Ist 48,M.&N.,’42 81 
Cleve. Akron & Co. 5s, ‘27 7 
Cleve. & Mahon. Val § 2 
C., C., C. & St L.ref 9 Ky “ 
C., C., C. & St, L., £ & 
Columbus 4s, M. S4 
Cc Cc t.L.Cairo ) S4 8 
-, C., & St. L. Cin 
& Mich. 4s, J. & J., '9 “~ 77 7 
Cleve. Term. & Val.4s,M &N 9 Ts 
Col. & Hock. Val. 4s, A & 9.,'48 Rf S 
Col. & Toledo 4s, F. & A "DD SO s 
Del. Riv. & Bridges, F.&A.4s,'36 Nt 
Detroit & Mackinac Ist om, SS.. 72 ri 
Detroit, Tol. & Iron. 1st mtge.5s Sf “ 
Dul., S. S. & A. 5s, J. & J., 37 8 s4 
Edmonton D. & B. C. (gtd., Al : 
berta) Ist 4%s, A. & O., '44.. S a! 
Erie & Jersey Ist 6s.. SS - 
Gal., Harris. & San 96 
Gal., Hous. S 
G. R. & I xo 
G. R. & 1. 81 
G. R. & I SY ) 
Grand Trunk f 
Grd. Trunk Pac 8,36 RO, 5 
T. Pac. (Alberta) 4s, '42... 78 i 
Pac. (gtd. Dom. of Can.) 
4s, 1962 os 771 7 
(gtd. ‘an.) ; 
61 
'p rairie i 
Mtn 67 6 
ape : Wk 
Min. 4s, '55..... a 67 67 
sake Super. 4s, '55.. 671 68 
G. T. Pac, L. Sup. 4s,’55,A. & O 67 B81, 
G. T. Pac. sranch Line 4s, '39 gO a0 
G, T, Pac., Sask, 48,°39, M. & N s0% 8 
Grand Trunk Western 4s, 1950 74 it 
Gt. N. Ry. of Can. 4s, ’34. 4 SO 81 
Gt. N. Ry. of Can. 4s, A &. € 4 TH N 
Gulf Terminal Co, (Mobtie) Ist 
fs, J&J., ‘57 Tone Peer 7 78 
Il. Cent. col. 4 52 és s2 8 
Ill, Cent. col. 48, M. & N., ’53.. SO ss 
Ili. Cent. & C., St. L. & N. O 
jt. Sa, J. & D,, GB. 00.500 
Ind. & Louisville 1st 4s, ’5 
Kan. & Mich. 2d 5s, J. & J 9 v4 
K. C., Ft. S. & M. 4s, A.&O.,’36 78 
Kansas City Railway Ist 5s 4} 
Kansas City Ry. 2d mtg. 6s... 20 
Ky. & Ind. Term. 4%s ve GS 
Lake Shore E ) 
Lake Shore ) 
L. E. & W. 90 
Lexington Ry. 1st 7H 
Long Isl., North Sh B. ”) 
Louis. & _ 5s, M. & 88 
Louisville 0 ND 
2 79% 
Mason C ity & Ft. D. 1st 4s... i) 7 


Meridian Term. Ist 4s,M.&N.,'55 75 W 
Mil. & North. ist 4%s 








Mil. & North. con. S60 OW 
Minn. & St. L. con. pow 79 mo 
Mobile & Birm, P. L.5s,J.& J.,'45 90 W 
Mobile & Birm. gen. 4s, ’45.. . qv 75 
Mo. Pac. 3d ext. 4s, 1938... . 4 7th 81 
M., Kan. & Tex. ref. 4a, ‘a6 61 


Mobile & Ohio Ist fin, inwy. 102% 102 
oj i Tex, & Mex. 5s a : ; f 

Gt. North. is, °55...... 
= > Gt. North. Ist 5s, "55 
New Haven 4s........, ” 4 
ny & Cin. Bdgs.4% 48.J. &J..°45 87 W ) 
N. ¥., Chi. & St. L. 2d (ia, ‘3? no 
’ Pa. & QO. Ist dian, . 








N, Pa. & O. 4%s, 88% 8 
ee "Susq. & W. ref, 5s, ’ «2 #6 
Norf. & South. Ist 5s, 1141 87 
Norf. & South. gen. 5s, 1954.... 73 \ 
Peoria & East. ist 4s, A.&0.,°40 = 7 17 


Pere Marq., L. & E. Det. River 


4%s, F. & A., 1932.... Yr &9 1 
Scran. & W. B. ist & ret. 58,51 7 
St. Louis & Cairo 4s, J. & J., "31 = 86 S8 
8st. L. & 8S. F. gen. 5s, °31. ; irs iN} 
San. Fran. Napa & Calistoga 6s 7) 
ae rere hae Gil 61 
Stephensville, N. & 8S. Texas 5a, 

J. & J., 1940.. ° 7f a 
Toledo Terminal] 1st s #0 . 

TO% ~ 





ol. Fremont & Norte sk 6s, ‘25074 
‘tampa & Northern Ry. fis, 1946 40 50 
Union Term. Go, (Dalle 
Be. Gi OM cc veseccnes 
Vicks., Shr reve. & Pac. gen.5s 


ol Pe H. & B. 
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Wabash ist lien term. 48, 1954.. 68 70 Pynchon & Co., 111 Broadway, N. Y. C .-Rector 813 Jefferson & Clearfield Coal & I. 

Wabash Ist Ss, M. & N., ‘39.,.. 9% v7 Pynchon ; . i ae Gekend Rector 813 Co. (Ind. Co.) Ist 5s, 1950. . 83 W.O. Pynchon & Co., 111 Broadway, N. Y. C.. -Rector $13 

Wabash 2d 5s, F. & A., ‘39..... 87% 90 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 | Lackawanna I. & S. Co.ist5s,’26 93 96 Pynchon & Co.. 111 Broadway, N. Y. C Rector 813 

Wab., Tol. & C. Ist 4s,M.& S.,’41 78 Pynchon & Co.. 111 Broadway, N. Y.C...... .Rector 813 Locomotive & Mach Co. of Mon- 

W. Va. & Pitts 48, A. &0O., 'O 79% Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 treal, Ltd., Ist 4s, 1924...... % 98 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 

Wis. Cent. ist wen. 4s, 1949.... 77% Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 Mallory S. S. Co. Ist 5s, 1932. 81 8&5 Pynchon & Co., 111 Broadway, N. Y. C.. Rector 813 

Wis.Cent.,Sup. & Dul.4s,M.4N.'36 77 TR Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 Nat. Conduit & Cable 6s, 1927.. 41 43 Pynchon & Co., 111 Broadway, N. Y. C......Reetor 813 

Wis. Cent. ref. 4s, A. & O., "Sf 70% T1% Pynchon & Co., 111 Broadway, N. Y. C...... Rector 818 New England Oil Ref. Ss, 1931.. 100 102% Pynchon & Co., 111 Broadway, N. Y. C.........Rector $13 

Nova Scotia Stl.& Coal ist 58,59 82 85 Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
ND MISCELLANEOUS O’Gara Coal Ist 5s, 1955...... 69 74 Pynchon & Co., 111 Broadway, N. Y. C .. Rector 813 

Adams Exp Co. col. trust 48,47 69% 71% Pynchon & Co., 111 Broadway, N. Y. C Pleasant Valley Coal Ist 5s, '28. 80 85 Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 

Advance Rumely s. f. deb. 6s,°5 92 ba) Pynchon & Co., 111 Broadway, N. Y. C. : Roch. & Pitts. C. & I.1st 4s, °32 8 W.oO. Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 

Air Reduction Co. deb 7s, 1930. 101 108 Pynchon & Co., 111 Broadway, N. Y. C t o tosita Coal & Coke s. f. 6s, "24 98 100 Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 

Am. Thread 6s, 1928 , 100% 101% Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 | Sen-Sen Chiclet 6s, 1929......... 64 67 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 

Am. Can deb, 5s, 1928 5% Pynchon & Co., 111 Broadway, N.Y.C.... -Rector 813 Shaffer Oil & R. Co.1st s.f.68,'29 89 91 Pynchon & Co., 111 Broadway, N. Y. C...... Rector $13 

B. B. & R. Knight 7s, 1930..... Vilas & Hickey, 49 Wall St., N. Y. C......Hanover 4245 | 5. B. & R. Knight 7s, 1930...... 91% 93% Vilas & Hickey, 49 Wall St., N. Y.C........ Hanover 4245 

B. B. & R. Knight Ist 7s, 1930 Pynchon & Co., 111 Broadway, N. Y. G.--+-s Rector 813 Sherwin & Williams Co. Ist & 

Bell Tel. of Canada 5s, 1925 Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 “yy Sp pn 93 97 Pynchon & Co., 111 Broadway, N. Y. C......Rector $13 

Booth Fisheries 68, 1926........ Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 | sherwin & Williams Paint 6s, ’41 94 Bennett M. Minton, 30 Broad St., N. Y. C....Broad 4379 

Can. Car & Foundry Ist 6s, "39 Alfred F. Ingold & Co., 74 B’way, N.Y.C..Bowl. Gr. 1454 | Sioss-Shef.Stl.& I.8.f.6% notes,"29 93% 95 Pynchon & Co., 311 Broadway, N. Y. C......Rector 813 

Can. Car & Foundry ist 6s, Pynchon & Co., 111 Broadway, = ¥. Cc ae bor South Porto Rico Sugar Co.7s,'41 97 97% Farr & Co., 133 Front St., N. Y. C... John 6428 

Con. Coal Co. ref. 44s. *3 Pen Co ill Beosdway’ NY G11 7lRecter 813 | Taylor-Wharton I. & 8. 7%s, 46. 90 95 John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 

Con. Coal Co. 1st & ref. 5s, *50. Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 | The Solvay Process Co. Ist 5s,'38 89 94 Pynchon & Cc., 111 Broadway, N. Y. C......Rector 813 

Crew Levick Co. 1st sf 6s, *31 Pynchon & Co., 111 Broadway, N. Y. C.......Rector 613 Trinity Bldgs. Corp. ist mtg. c 

hie Co. to, 26..... . Farr & Co., 133 Front St., N. Y. C.........se. John 6428 ent Ses 1939..... . oe 96 99 Pynchon & Co., ill Broadway, N. Y. C Rector 813 

pee OS SSS CESS “ y lee ™ wo Rector St. Corp. ist mtg 

Dominion Coal Ist 5s, Pynchon & Co., 111 Broadway, N. Y. C......Rector 818 Bean Gn, 2085 .....ccccccccoves 96 98 Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 

Donner Steel Ist & p. m Pynchon & Co., 111 Broadway, N. Y. C...... Rector 8138 “ye madigg es on - h . a 

Empire Ref. Co, Ist & col. 63,"27 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 814% U. S. Light & Heat Ist 6s, _ 7 = Lane jon & Co., 111 Broadway, N. Y. C......Rector 813 

Federal Sugar Ref. 6s, 1923 Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 Utah Fuel Co. ist 5s, 1931...... 85 90 »ynchon & Co., 111 Broadway, N. ¥. C......Rector 813 

Federal Sugar Ref. 6s. 1924 Farr & Co., 133 Front St., N. Y. C............John 6428 Vard Baking Co. Ist 6s, °S7...- 96 99 Fynchon & Co., 111 Broadway, N. ¥. C -+-Rector 818 

eaeahues ri var 6s, 1939... Farr & Co., 133 Front St., N. Y. C John 6428 Warner Sugar Refining Co. 98% 99 Farr & Co., 133 Front St., N. Y. C..... John 6428 

sco § is, 1938 f ‘ 9g Bee. Be Gocccnceceess «pa : ; : - > x ~ . . 

Gen. Baking So ist 68, 1936 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 613 Wayne Coal Co. Ist s. f. 6s 39 44 Pynchon & Co., 111 Broadway, x. ¥. ©. Rector 813 

Glidden & Co. 83, 1941.: A. A. Housman & Co., 20 Broad St., N.Y.C..Rector 6330 }| West India Sugar Finance a a oe, Ee res MB. F. C..... yan Oe 

Hale & Kilburn Corp. ist 6s, ' Pynchon & Co., 111 Broadway, N. ¥. C...... Rector 818 | West India Sugar Finance 6 6 Ryan 6 G., 11) Broadway, B. Y. C- Rector Sis 

Home T.&T.of Spokane Ist 5s Pyncbon & Co., 111 Broadway, N. Y. C......Reetor 813 Webster Coal & Coke 5s, '4 92 95 ae my & Co., 111 Broadway, N. ¥. C Rector 813 

Jones & Laughlin Stl. ist 5a, Pynchon & Co., 111 Broadway, N. Y. C...... Recter 818 Woodward I. Co. Ist 5s, "5 73 76 *ynchon & Co., 111 Broadway, N. Y. C Rector 813 

Dividends Declared and Awaiting Pay t 

ee ee ee i aaa a 

STEAM RAILROADS Pe- Pay- Books | Pe- Pay- Books | Pe Pay Books 
Pe Pay- Books Company. Rate.riod. able Close Company. Rate.riod. able Close Company Rate. riod able Close. 

Company Rate. riod able. Close Am. Tel. & Cable 1% Q June 1 May 31 Int. Comb. Engineeringi0e Q Apr. 20 Apr. 20 Westing. E. & Mfze.....$! Q Apr. 29 Mar. 31 

Atch., Top. & S. F...... 1% @ June 1 May 5 | Atlas Powder pf.... 1% Q May 1 *Apr. 20 | Int. Nickel pf 1% Q May 1 Apr. 18 | Wells Fargo Exp 2% S June 20) May 20 

c., Cc. C. & St. L. pf.. 1% Q Apr. 20 *Mar. 31 Associated Oil 1% Q Apr, 25 Mar. 20 Iron Products pf........ 2 Q May 15 *May 1 Westinghouse A. B.....$1 Q Apr. 28 Mar. 31 

Del Lack. & W.......3 Q Apr. 20 Apr. § Associated Dry Goods..$1.00 Q May 1 Apr. 15 Jordan Motor Car pf.... 1% Q Apr. 22 Mar. 10 Wilcox Oil & Gas......10e Q May | Apr. 1b 

Great Northern Ore... .$2 Apr. 20 Apr. 17 Do Ist pf 1% Q June 1 May 13 | Kaufmann Dept, Stores.$1 Q May 1 Apr. 20 Woolworth (F. W.) 2 Q June 1 May 1 

N. Y., C. & St. L. 1st pf 1% Q Apr, 20 Apr. 8 Do 2d pf 1% Q June 1 May 13 Kelly-Spring. Tire pf.... 2 Q May 15 May 1 Woolworth (F. W.) 2 Ex. June May 1 
Do Ist pf... ccccsese 1% Q June 3O June 19 Art Metal Construction..25c Q Apr. 29 *Apr. 14 Kelsey Wheel pf.. 1% Q May 1 Apr. 20 Yellow Cab Mtg 60c M May 1 Apr. 20 
Do 1st pf.........2s-0. 1% Q Sep. 30 Sep. 19 Atlantic Refining 1% Q May 1 Apr. 15 Kerr Lake Mines....... 12%c Q Apr. 15 *Apr. 1 Yellow Cab Mtg 0c M J May 20 
Do tat pl. ...cc-ccccces 1% Q Dee. 30 Dee. 19 Barnhart Bros. & Spin Kress (S. H.) Co.......$1 Q May 1 Apr. 20 Yellow Cab Mtg 0c M J June 20 
Do 2d pf.cccccccocceee 2% Q Apr. 2 Apr. 8 ist & 2d pf ... 1% Q May 1 Apr. 20 La Rose Mines... ----10 — Apr. 20 Mar. 24 *Holders of record; books do not close 

N. ¥. Central : 14 Q May 1 Mar. 31 Bethlehem Steel 8% pf.. 2 Q July 1 *June15 | Lima Locomotive pf.... 1% Q May 1 Apr. 15 tPayable in stock 

Norfolk & Western pf 1 Q May 19 Apr. 29 Do 8% pf 2 Q Oct. 1 *Sep. 15 Loose-W. Biscuit 2d pf.. 1% Q May 1 *Apr. 18 ¢Payable in scrip 

Northern Pacific 1%4 Q May 1 Apr. 12 Do 8% pf 2 @Q Jan. 2 *Dec. 15 Lowell Electric Light... 2% Q May 1 Apr. 15 jFour months 

Pere Marquette prior pf 1% Q May 1 *Apr. 15 | Bond & Mt. Guar... 4 Q May 15 May 8 | Martin-Parry oseore SOC Q June 1 May 15 | —— a — 

oo ) * 15 forne : . - Oo 5 EF 5 - i! Melintyre Porcupine M.. 5 — May 1 Apr. 1 
Do pf $1.66 2-3 | May 1 Apr. 1 Born Scrymser & Co 1 Ex. Apr. 15 Mar. 18 ~ y Dp ed - 2 on ; STATEMENT OF THE OWNERSHIP, 
Do pf oe: : 1 Acc May 1 *Apr. 1 British Emp. Steel pf. B 1% Q May 1 Apr. 15 Miami Copper .......... We Q May 15> *May 
os . . M a C 1% QO M: 1 4 1h MANAGEMENT, &C., REQUIRED 
Pitts. & West Va. pf.... 14 Q May 31 May Brandram-Henderson . 1% — May 1 Apr. 1 Mass. Gas UOS....,- 4 Y May Apr. 10 
TREET RAILWAYS Brandram-Henderson 1% — Dec I Nov. I Mich. Gas & Elec. pf... 1% Q Apr. 20 Mar. 31 BY THE ACT OF CONGRESS OF 
orn - oR . ‘ -- 1% Nov. : : : ce 
ae ; Brier Hill Steel pf...... 1% Q Apr. 1 Mar. 20 Do prior pf........... 1% Q Apr. 20 Mar. 31 AUG. %, WE. OF 

Bangor Ry. & El... - % May 1 Apr a0 Brown Shoe pf... 1% Q May 1. Apr. 20 Middle West Util. pf.... 1 Q May 1 Apr. 15 

Cape Breton Elec. pf... 3 May 1 Apr. i Buckeye Pipe Line......$2 Q June 15 Apr. 21 Mountain States Pow. pf 1% Q Apr. 20 Mar. 31 HE ANNALIST 

Carolina P. & L....... % Q May |! Apr. 17 - » ( ‘ —_ Mullins Body pf........ 2 Q May 1 Apr. 17 : 

Desneene Lisht pf...... 1% Q Mas 1 Apr , Burns Bros. ‘ vs i May 1S May 1 ag o ’ . ; 1% OQ Ju a9 j 10 Published weekly at New York, N. Y., for 
ques d : , esas Seed cat (0c Ex. May 15 May 1 | Nat. Enam. & Stp. pf... 1% Q June30 June April 1, 1922. 

Mil. El. Ry. & L. 6% pf.. 1% Q May 1 *Apr. 20 Do Class B. ...0ce Q May 15 May 1 | Nat. Enam. & Stp. pf.. 1% Q Sep. 30 Sep. 9 —~ of New week, County of New York, as. 

Montreal T ways ... 2% Q May Apr. 1% : “ “4 2 = Nz > s ... 1% Q Dec. 30 1 9 efore me, a Registered Notary Public in 
anaes ag —she 2 fn 3 Do prior pf. 1% Q May 1 Apr. 21 | Nat. Enam. & Stp. pf... 1% Q Dec. 3 ee and for the State and county aforesaid, per- 

Philadelphia Co . to 2 Ly - Cal.-Oregon Power pf 1% Q Apr. 2 Apr 5 Nash Motors pf........ 1% Q May 1 Apr. 20 sonally appeared Charles R. Miller, who, 
Do 6% pf $1.50 May 1 Apr. I | Canada Tea, Ltd. pf....2 @Q Apr. 20 Apr. 14 | Nat. Biscuit 1% Q July 15 June 30 Saving been duly sworn according to_ law, 
Public Service ‘ Q May 1 Apr. 15 +“ “ . “é ‘ a eposes and says that he is the Vice Presi- 

Public Service Invest . : -* me Canadian Explosives 1% Q Apr. 30 *Mar. Sl Do pt. treet ee ee ewes i % Q May 31 May 17 dent of The New York Times Company, Pub- 
Do pf 1% Q May a“ é Canadian Converters 1% Q May 15 Apr. 29 N. Y. & H. Ros. Min...25¢ Q Apr. 26 Apr. 15 Jisher of THE ANNALisT, and that the follow- 

York Rys. pf.....-..--+ 4 Q Apr. 29 *Apr. 19 Cartier, Inc., pf 1% Q Apr. 29 Apr. 15 Nipissing Mines ....... 3 Q Apr. 20 Mar. 31 let is, to the best of his knowledge and be- 

<<. ania ° “ = . a " win _ x el, a true statement of the own >), Man- 
BANK STOCK Cent. Oil & Gas S. pf. 2 Q May 1 Apr. 25 Peerless Truck & M.... Te Q June 30 June 1 agement, Ac “ > digg Boe a aa 

Corn Exchange seaee Q May 1 Apr. 2 Chicago Pneumatic Tox ! Q Apr. 25 *Apr. 15 Peerless Truck & M..... Te Q Sep. 30 Sep. I! for hg shown in the above caption, re- 

aes . . . , . ~ 25 Peerless . Te ¢ ec. 3 » 2 quired by the Act of Aug. 24, 1912, embodied 
INDUSTRIAL AND MISCELLANEOUS Cities Service . 1% M May 1 Apr. 15 seen Truck & M.. oe Q “0 : ni in Section 443, Postal Laws and Be mere 

" . Realty > Q Apr. 17 Apr. 8 Cities Service 14 Ex. May 1 Apr. 15 Pemmeem, BAB. cccccccase 2 Q May 15 May 90 to wit 

geet Ria tee iE tem spr. 14 | Do pf @ pf B......... % M May 1 Apr. 15 | Do pf .....-.---++.---. 1% Q May 1 Apr. 21 1. That the names and addresses of the 

Allied Chem. & Dye Cor.§! 2 a) oo ‘ Commonwealth-Edi. Co.. 2 Q May 1 Apr. 15 People’s G. L. & C., Chi. 1% Q Apr. 17 Apr. 3 oop dea Oo managing editor, and busi- 

Allis-Chals s Mfg hoi Q May Apr. 2 — — - < ’ . : 3 r ‘ P r are: 

a " Fete 2 Sp. Apr. 28 Apr. 20 Cudahy Packing pf > S May 1 Apr. 21 Phillips-Jones Corp. pf 1% Q May 1 Apr. w Publisher—Adolph 8. Ochs, 
= —— =" ad a c Tob. Warehouse pf.$1 May 15 *May 2 Phillips Petroleum 1% — May 1 Apr. 20 The Times, Times 8q., New York City 
Do pf ...ccceceeseeees 2 Q Apr. 28) Apr. 20 “see % — Sy e~ ~ . - 0 Pittsburgh Coal 1% Q Apr. 25 *Apr. 7 Editor—Endicott G. Rich, 

Am. Dist. Tel. N. J.... 1% Q Apr. 20 Apr. 1 Consol. Ice. (Pitts.) pf..75¢ Q Apr. 20 Apr. 10 : zo : =e age The Times, Times 8q., New York City 

Am. Cizat 1% Q May 1 Apr. 1 Consolidation Coal 1 Q Apr. 29 *Apr. 15 Do DE wecscesccsescees 1% Q Apr. 2 *Apr. 7 Managing Editor—None. 

a $1.00 Q May 1 Apr. 10 | Dominion Coal pf 1% Q May 1 Apr. 13 | Pittsburgh Steel pf..... 1% Q June 1 May 15 Business Manager—Louls Wiley 

ro Brat hoe & Fdy.$1 Q Mar 1 Mar. 24 | Continental Motors pf... 1% Q Apr. 15 Apr. 7 | Pittsburgh Term. Ware The Times, Times 8q., New York City 

Am. rake Shoe dy Ma } Me 2 , a & 

. > , : se S......-$1.0 Apr. Apr. 
Do pf .. 1% Q Mar.3t Mar. 24 | Corn Products .. 1 Q Apr. 20 *Apr. 3 house 4 Trane cosoe$l-G0 Q Apr. S Apr. 3 2. That the owners are: 

A Gas &@ Elec 1% Q May 1 Apr. 13 Do (extra) Apr. 20 *Apr. 3 Piggly Wiggly St. Cl. A-$1 Q June 1 May 20 Owner—The New York Times Company 
ee veeeeeeae 2» =6@ May 1 Apr. 22 | Cosden & Co... 62%cQ May 1 Apr. 3 | Plant (T. G.) Ist pf....1% Q Apr. 29° Apr. 17 Stockholders holding 1 per cent. or more of 

Am, Glue 7 - acer aia : sold. Mir Plymouth Cordage 2% Q Apr. 20 Apr. 1 total amount of stock: — 

Am. Ice 1% Q Apr. 25 *Apr 7 Cresson Cons. Gold, } ; , 4 Adolph S. Ochs, controlling stockholder, 

D t 1 Q Apr. 25 *Apr - & Mill. - eeceeese-100 Q Apr. 10 *Mar. 31 Postum Cereal - May 1 Apr. 24 The Times, New York City; Charles R. 
t+ 2 , — 7 P Diamond Match ........ 2 Q Junel5S May 31 Do pf. ..... May 1 Apr. 24 Miller, The Times, New York City; 

Am. Light & Trac 1 May 1 Apr. 13 = cee $1 5 gg ie al Prairie Oil & Q Apr. 29 Mar. 31 Elisabeth Luther Cary, The Times, New 

Am. Light & Trac 1 StkMay 1 Apr. 13 Dome Mines .. ° Dp. Apr. 2 oar. sor ; : : h ns wake York City; Carr V. Van Anda, The Times, 

D f 1% Q May 1 Apr. 13 Dome Mines ............25c Q Apr. 20 Mar. 31 Prairie Oil & Gas....... 3 Ex. Apr. 20 Mar. 31 New York City; Louis Wiley, The Times, 
€: . © Ene. Se OQ M 6 Me 1 Dome Mines Co 25e Q Apr. 20 *Mar. 31 Proctor & Gamble 8% pf. 2 Q Apr. 15 *Mar, 25 New York City; Estate of John Norris, 

Am. La F. F. Eng......25¢ Q May 15 May ge - = | Quaker Oats pf 1% Q May 31 *May 1 phe , Limes, New York City; {phigene 

Am. Locomotive ......., 1% Q Mar.31 Mar. 13 Dominion Steel pf... 1% Q May 1 Apr. 15 . es eee — ier Ochs Sulzberger, The Times, New York 
D t 1% Q Mar.31 Mar. 13 Dominion Textile pf.. 1% Q Apr. 15 Mar. 31 Savannah Sugar pf.. 1% Q May 1 Apr. 15 City; Effie Wise Ochs ‘Trust, The 
a ge Du Pont de N. Powder.. 1% Q May 1 *Apr. 20 Salt Creek Prod. Assn.20c Q May 1 Apr. 15 Times, New York City; Julius Ochs 

Am. Mfg. pf..... -» 1% Q June 30 ; - 7S ae Salt Creek Prod. Assn.10c Ex.May 1 Apr. 15 Adier, The Times, New York City; 
Do pf 1% Q Sep. 30 Du P. Chem. com. & pf.20x Q May » *Apr. 25 : - #8 aX. SEA) be ” Arthur Hays Suizberger, The Times, 

Do pt 1% Q Dec. 31 Durham Hos. Mills pf.. 1% Q May 1 Apr. 20 | Shaffer Oil & Rfg. pf... 1% Q Apr. 25 Mar. 31 New York City; Jewnet E. L. Sullivan, 
° ? ‘ a: ‘ Ed. El. I Boston $ @Q May 1 Apr. 15 St. Mary’s Mir. Land..$2.00 — Apr. 27 Mar. 28 154 East 74th St., New York City; John 

Am. Radiator $1 Q June 30 *June 15 ‘ : ’ . aa Simmons Co f 1% QM 1 Apr. 15 Moceat, New Rochelle, N. ¥.; Annie M 
Do pf 1% Q May 15 *May 1 Eisenlohr & Bros.... 1%4Q May 15 May 1 — : DE wee eeees 2s YQ May Apr. o- McClymonds, Morris Plains. N J.: 

A Shipbuilding 1 Q Apr t Apr. 10 Elgin National Watch 2 Q May 1 Apr. 20 Sinclair Con. Oil pf..... 2 Q May 31 May 15 Madge _D. Miller, 635 Park Av., New 
= oes . , = Ele nok > Oe of 1% Q May 1 Apr. 18 Southern Wis. Electric.. 2. Q Apr Mar. 31 — City; Hoyt Miller, Park Av., 
Do (extra) 20 Apr. 24 Apr. 10 _— , e on, pt _ p Do pf 13 C apr. 15 Mer. 31 ow York City; Katrina rask Estate, 

r t 1% Q Apr. 24 Apr. 10 Exchange Buffet ct Apr. 20 *Apr. 20 ‘ : csee IRQ Apr. oat Saratoga Springs, N, Y 
we P ‘ > * : , O M: 15 So. New Eng. Telep.... 2 Q Apr. 15 aos 
Do pf - 1% Q Aug 1 June 30 Eureka Pipe Line. 2 2 May 1 Apr 5 , r 
5 igen ety ; . Fajardo Sugar . 1% Q May 1 Apr. 20 Standard Oii, Ky.....33 1-3 Stk . *Apr. 20 3. That the known bondholders, ortgagees 
a Famous P.-Lasky pf.... 2  @Q May 1 *Apr. 15 | Stern Bros. pf...........2 Q June 1 *May 15 yp a ies a ae pend jas 
. . > @ 9 . oom - : , 10re ali amount o 0 
T Federal Sugar Refining. 1% Q May 1 *Apr. 21 Stern Bros. pf.......... 2 Q Sep. 1 *Aug. 15 mortgages, or other securities aré — 
HE Do pf 1% Q May 1 *Apr. 21 Stand. Oil Ohio pf 1% Q June 1 *Apr. 28 at bag sree Company, Truste¢ Caro- 
o “ : , > ~_ lie . ine Richmond rac BR. Se , 
Federal Refining .1% Q May 1 Apr. 21 Sterling Products 2i4c May 1 Apr. 18 A. Lobenstein, pli ny Bn ¢ coe 
Do 1% Q May 1 Apr. 21 Stover Mfg. & Eng. pf.. 1% Q May 1 Apr. 20 Lauder Trust, Louis Wiley, ears R "Host 
Do pt 1% Q May 1 Mar. 22 Tonopah Mining ........ 5e¢ - Apr. 21. Mar. #1 mages EE, — Kohn, Mrs. Gertrude 
- ‘ » mare souise y ‘arnegie s 
D Firestone T. & R. 7% pf 1% Q May 15 May 1 Tonopah Mining 24%c Ex. Apr. 21 Mar, 31 R. 8S. Hoyt, Mrs R- EY ios ‘Gesnee We 
Fisher Body $2.50 May 1 *Apr. 21 TD otdccnnsvcas 1 M Apr. 20 Mar. 20 O. Oakes oe ia 
Do pf. .. ‘ 1% Q May i “*Apr. 21 United Dyewood pf...... 1% Q July 1 June 15 ‘Th 
_ , i ~ , , r 5 3 Se 3 . at the two paragraphs next above 
bi d . — : * Ag ; Q = ; — ~ rn seeees by . “ae a = giving the names of the ewan, steckhoteere 
St h ds ‘ranklin | . p % Q May Apr. 2 0 do : Jan.1,'2 ec. 15 and security holders, if any, contain not only 
rong, an ome maer to General Motors 6% pf... 1% Q May 1 Apr. 7 United Drug Ist pf....87%cQ May 1 Apr. 15 pera ane of stockholders and security holders 
ser , - . " " > as they appear upon the books of the ~ 
0 deb 0 1 Ma - o a , gi — J 2i d tne ™m 
h ld % ° f A li - be a st " = Q ss = 8 mac aye ge “omen 1% - rede ~ — ce pany, but also,in cases where the stockholder 
_ I h = 0 7% deb. stox 4 Q May yr. 6 nion il o Ol. ccea. BZ Apr. 2 pr or Security holder appears upon the books of 
0 ISSUCS O € nna ist. Gillette Safety Razor. 2% Stk June 1 May 1 Union Oil of Cal.... 1 Ex. Apr. 28 Apr. 10 +1 le sn gee ——— or in any other 
. ’ . . ‘ y *z - deems . “ ary relation, the na € > 
Th bi d . d bl m ae Cigar . il Q May , — - : nited io ys - ag Q a R. — corporailon rreraggie Ba aoe Se pe —s 
be Do pf. .. 1% Q June May 2 Is. Cc. LP. & Fdy. p % Q June lb une S given; also that the said two paragraphs 
‘ DE raphs 
e inaer 1S ura ec, Ing Do ded. pf 1% Q July 1 June 24 U.S. C. I. P. & Fay. pf. 1% Q Sep. 15 Sep. 1 eee Mpeg affiant’s full 
. . - 5 i ae . "te so («NS . edge and belief as to the circumsts > 
' Gillette a sat $3 “4 rea a 1 U. 8. C. ro _& en pf 1% ; re - eis - —= — under which sseniiaddars cad 
rillette Safety tazor 4 St une ay 1 U. S. Rubber Ist pf.... 2 Apr. 29 pr. 15 urity holders, who do not pes Ipe h 
m de f | h | ed nang appear upon the 
a oO strong cio, etter Green Watch pf 1% Q May 1 Apr. 20 Union T. C. com. & pf.. 1% Q June 1 May 5 path. company as Trustees, hold stock 
of a3 4 <* : eurities in a capacity other than that 

° e Harb.-Walker Ref. pf 1% Q Apr. 20 Apr. 10 Vacuum Oil ........ é = May 3 May 1 of a bona fide owner: and. this affiant has 

™m gold. Price $1 50 Hill Mfg, ......000. 2 Q Apr. 1 Mar. 29 Vacuum Oil ..... «+..+. 3 Ex, May 31 May 1 no reason to believe that any other person, 
: . Hood Rubber pf on 1% Q May 1 Apr. 20 Ventura Cons. O. Fields.2ie — Apr, 17 Mar. 31 dieses ae han —— has any interest, 
‘ . . oe or « c ndirect, in the said stock, bonds, 
Hollinger Con, Gold M, 1 Q Apr. 22 Apr. 7 eS Ree rT 1% Q Apr. 27 Mar. 31 or other securities than as so stated oy him. 
THE NN IST Homestake Mining we M Apr. 25 Apr. 20 BP BO pb. cccce --» 1% Q Apr. 27. Mar, 31 CHARLES R. MILLER, Vice President 
Houghton Co, El, L. pf.75¢ — May 1 *Apr, 15 Victor Talking Machine,10 Q Apr. 15 Mar. 31 
A A . Sworn to and subsc 
- Hupp Motor Car pf.....25e Q May 1 Apr. 15 eS eee 1% Q Apr. 15 Mar. 31 first day of April, — before me this 
Indiana Pipe Line ...... 2 Q May 15 Apr, 24 | Wahl Co. ....:.....+5 500 M May 1 Apr, 22 Nétary Public, New York Ainlé, Senehes, 
. Indiana Pipe Line....... 2 Ex,May 15 Apr. 24 Wahl Co, ...........+.5-e M June 1 May 22 s . » New ‘ork County, No. 24. 
Times Square—New York : < pooh ae n . ES 0k New York Register’s No. 4168. ' Commis- 
ngersoll-Rand % Q Apr. Apr. 1 ke are -30c M July une sion expires March 30; 1924. 
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PUBLIC UTILITII ued 
Stocks Stocks Utah Power & Lt. pf... : y, N.Y.( S4 
Utah Power & Lt. 7% pf N. Y. ¢ k s 
Western Power Co. com 2 M.. 2 ¢ I 
STANDARD OIL SECURITIES Western Power Co. 6% pf : N. ¥. C 
est States G. & E. 7% cum. pf N ( 
Bid Offered Wisconsin Edison capita N: ¥.¢ 
Anglo-Am. Oil Co., Ltd. is 19% Charles E. Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 Wis.-Minn. Lt. & 7% pf s N YC 
Atlantic Refining Co.... 9 975 Charles E. Doyle & Co., 3 St., N.Y.C..Broad 7106 West. Penn. Trac. & W. P H 
Atlantic Refining Co. pf. 11 115 Charlies E. Doyle & Co., 3 St., N.Y.C..Broad 7106 West. Penn. Trac. & W.P H 7 
Borne-Scrymser Co. aT) 70 Charles E. Doyle & Co 3t., N.¥.C.. Broad 7106 Yadkin River Power 7% 1} x. « 
Buckeye Pipe Line Co...... 1S 109 Charles E. Doyle & Co., ‘ , N.Y.C.. Broad 7106 > AT a 2 
Chesebrough Mfg. Co. Con ”) 195 Charles E. Doyle & Co., _N.Y.C.. Broad 7106 RAILROA 
*Continental Oil Co... 140 Doyle & Co., N.Y.( Broad 7106 Sie Gt. Southern ordinat N_Y<« 
Crescent Pipe Line. 3 4 Doyle & Co » N.Y.C..Broad 7106 Ala. Gt. Southern pf N.Y.{ 
Cumberland Pipe Line. + 4 Doyle & Co., _ mA Broad 7106 Albany & Susquehann § N.Y.¢ 
Eureka Pipe Line.. ) 100 Doyle & Co., 30 , N.Y.C.. Broad 7108 Beech Creek R. R N.Y .< 
Galena-Signal Oil Co +8 + Doyle & Co 3 N Y.¢ Broad 7106 Canada Southern N.Y.( 
Galena-Signa! Oil Co oi ne ae : Doyle & Co., ¢ » N.Y. Broad 7106 Cleveland & Pittsburgh 7° s N.Y.¢ 
Galena-Signa!l Oil Co i 0 Lie - Doyle & Co., 3 » N.Y.¢ 3road 7106 Cleveland & Pittsburgh 4% Ss N.Y.< 
Illinois Pipe Line......... 8 IN2 Doyle & Co., & sroad 7106 Fort Wayne & Jackson N.Y.« 
Indiana Pipe Line ‘ 4 106 Doyle & Co., 3 , N.Y.C..Broad 7106 Illinois Central Leased Lit 7 N.Y.C 
Internationai Pet, Co., Ltd 1G Charles E. Doyle & Co. , N.Y.C..Broad 7106 Kalamazoo, Allegany & G. | N.Y. 
National Transit Co 29 A) Charles E. Doyle & Co. N.Y.( Broad 7106 Kans. City, Ft. Scott & M N.Y.C 
New York Transit Co 72 17 Charles E. Doyle & Co., B road ., Maas Broad 7106 a" c . 
Northern Pipe Line Co 105 107 Charles E. Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 —— ae Birmingham 3 : ; S * lp , 
Minn., i 4 
Ohio Oil Co..... 278 281 Charles E. Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 Morris & Essex ad N.Y.( 
Penn.-Mex. Fuel Co 7 28 *s E. Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 New York, Lack. & Ws a N.Y.C 
Prairie Oil & Gas... GO 40 2s E. Doyle & Co., : st., N.Y.C..Broad 7106 Northern Central N.Y.C 
Prairie Pipe Line.. 220 230 2s E. Doyle & Co., : , N.Y.C..Broad 7106 Pittsburgh, Ft. Wayne & C. 1 s a N.Y.( | 9 
*Solar Refining = $ 60) 2s E. Doyle & Co., : , N.Y.C..Broad 7106 Rensselaer & Sar at iz N.Y.C I ) 
Southern Pipe Line Co.... bs 100 Z 2s E. Doyle & Co., 3 , N.Y.C..Broad 7106 Schuylkill Valley > R. I i .  ) eee I 
South Penn. Oil Co . 179 182 Charles E. Doyle & Co. o Bee ea Broad 7106 St. Louis Briage ist pt i N.Y.C 
Southwest Penn. Pipe Lines. 66 Charles E. Doyle & Co Broad St., N.Y.¢ Broad 7106 St. Louis Bridge 2d pf ‘ 2 N.Y.C 
Standard Oil of Cal., 10 105 Charles E. Doyle & Co Broad St.. N.Y.C..Broad 7106 Tunnel R. R. of St. Louis 1S Y.c 
Standard Oil of Ind., v2 92% Charles E. Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 Valley R. R. S v.¥.C 
*Standard Oil of Kansas. DD 570 Charles E. Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 Virginia Ry. ...-....... : N.Y 0 
Standard Oil of Kentucky 40 10 Charles E. Doyle 7’ Broad St., N.Y¥.C..Broad 7106 United N. J. R. R. & Canal.. , 5 N.Y.¢ i9 
Standard Oil of Nebraska 175 180 Charles E. Doyle & C Broad St., N.Y.C..Broad 7106 r ToT AND MI ANKE T 
Standard Oil of New York... STH 380 Charles E. Doyle & Co.. 30 Broad St.. N.Y.C. Broad 7106 INDUSTRIAL AND J LANEOUS 
Standard Oil of Ohio..... ‘ 12 Hi) Charles E. Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 Aluminum Mfg. Co., Inc., 7% pf 8 c Re B15 
Standard Oil of Ohio pf... 116 117 Charles E. Doyle & Co., 30 Broad St., N.Y.C.. Broad 7106 American Radiator Co. 7% pf Cc E r 813 
Swan & Finch Co.. 2 »? Charles B. Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 American Rolling Mill 7% pf 104 Cc Re 818 
*Union Tank Car Co....... soe 100 Charles E. Doyle & Co Broad St., N.Y.C..Broad 7106 American Type Foundry Co. 7% RS ( I 813 
*Union Tank Car Co, pf. 10 105 Charies E. Doyle & Co Broad St., N.Y.C..Broad 7106 Barnhart Bros.& Spindler 1st pf N Ris Re 818 
Vacuum Oil Co.. ea 70 TD Charles E. Doyle & Co., Broad St., N.Y.¢ Broad 7106 Bayuk Bros. common dw Y.¢ Be 40 
Washington Oil 20 30 Charles E. Doyle & Co., 30 Broad St., N.Y.C..Broad 7106 Bayuk Bros. pf saad we Y.C..Fe 0 
*Ex dividend. Borden's Cond. Milk Co. 6% pf y N.Y.C 813 
Brighton Mills, Class A 7 f N. ¥ 818 
PUBLIC UTILITIES Brunswick-Balke-Col, C« N.Y 813 
Adirondack P. & L. Co. com is 11% Pynchon & Co., 111 Broadway, N. ¥. ¢ Rector 813 Bucyrus Co. 7% 8 y, N.Y 813 
Adirondack P. & L. Co. 7% pf 87 9O Pynchon & Co., 111 Broadway, N. Y. ¢ Rector 813 Rurroughs Adding Mach ,N.Y.C f 813 
Amer. G. & E. 10% com $ 143 Pynchon & Co., 111 Broadway, N. Y. .Rector 813 Central Aguirre Sugar C or ( ay, N. Y.C R 813 
Amer. G. & E. 6% pf i 444 Pynchon & Co., 111 Broadw N. Y. .Rector 813 Childs Co. 7% pf { ay, N. Y. ( t R12 
Amer. Lt. & Trac. 8% com i44 146 Pynchon & Co., 111 Broadway, N. Y. ¢ ‘ Rector 813 Congoleum Co. 7% pf ay. N. ¥. I 813 
Anier. Lt. & Trac, 6% pf 9 98 Pynchon & Co., 111 Broadway, N. Y. C......Rector $13 Continental Motors 7% ay, N. Y. ¢ 818 
Am. Pow. & Lt. Co, 4% con Dodge Mfg. Co. 7% pf x Y.¥.c ; ais 
(ex div.) .. Kaas 7 102 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 Douglas Shoe Co. conv. 7% wy. 4 813 
Am. Power & Lt. Co. 6% pf 85 SS Pynchon & Co., 111 Broadway, N. Y. C .Rector 813 Eastern Steel com Z wa N.Y.¢ I ” 
Am. Public Utilities common 8 18 Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 Eastern Steel Ist pf tH ard NY ( + 
Am. Public Utilities 6% pf 0 35 Pynchon & Co., 111 Broadway, N. Y. C......Reetor 813 Empire Steel & Iron... : - f Bw N.Y.C..1 0 
Appalachian Power Co. com 14 1 A. A. Housman & Co., 20 Broad St., N.Y.C Rector 6330 Empire Steel & Iron pf (4) NY ¢ i rs 
Appalachian Power Co. c¢ $ 15 Pynchon & Co., 111 Broadway, N. Y. C -Rector 813 Eisman Magneto 7% pf y.C 3 
Appalachian Power Co. 7% s 90 Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 Farrell, Wm., Co., 7% pf W ates N.¥.C , 
Ark. Lt. & Pow. Co. com 1¢ 20 Pynchon & Co., 111 Broadway, N. Y¥. ¢ -Rector 813 Firestone Tire & Rubber cor a I Y. < 81 
Ark. Lt. & Pow. Co. 7% pf bo 70 Pynchon & Co., 111 Broadway, N. Y. ¢ -Rector 813 Firestone Tire & Rubber 74 N. Y. ¢ 818 
Ark. Lt. & Pow. com.. 14 17 John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 Firestone Tire & Rubber com . x Broad S N.Y. 
Ark. Lt. & Pow. pf ; 65 70 John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 Ford Motor of Canada 25 way, N.Y.C 
Asheville Pow. & Lt. Co. 7% pf 8 95 Pynchon & Co., 111 Broadway. N. Y. C......Rector 813 Fisk Rubber Co, 7% pf way, N. Y. ( 
Augusta-Aiken Ry. & El. com 4 Pynchon & Co., 111 Broadw N. ¥. C......Rector 813 Foundation Co } Y. I } 
Augusta-Aiken Ry. & El. pf 6 Pynchon & Co., ee | ae Rector 813 Gen. Amer. Tank Car ist pf way, N.Y { 
Cal. Ry. & Pow. prior pf 20 35 Pynchon & Co. ee a: ee Rector 813 Gillette Safety z 812 4 eid 
Carolina Pow. & Lt. Co; cor i 46 Pynchon & Co., 111 Broadway, N. Y. C Rector 813 Goodyear T. & ” rc @ 6330 
Carolina Pow. & Lt. Co G2 94 Pynchon & Co., 111 Broadway, N. Y. C Rector 813 snipes deg * . =o, wf 813 
Central Maine Power Co. 40 48 Pynchon & Co., 111 Broadway, N. Y. C Rector 813 Godchaux Sugar Co. (% |} c . S13 
Central Maine Power Co. p $3 88 Pynchon & Co., 111 Broadway, N. Y. C.. Rector 813 Graton & Knight Mfg 0. y ; ] 813 
Central Maine Power Co. 7% pf 95 102 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 Gt. Atian. & Pac. Tes Cc I 813 
Cent. States Elec. Corp, con 8 11 Pynchon & Co., 111 Broadway, N. Y. C .Rector 813 Gt, Western Sugar Co. 1% } Y ? : R 813 
Cent, States Elec. Corp. % pf ( i Pynchon & Co., 111 Broadway, M.D. Cvccane Rector 813 Great Western Sugar com adway. N. Y. ¢ . 
Cities Service, bankers’ shares P H. L. Doherty & Co., 60 Wall St., N.Y.C..Hanover 10060 jolly Sugar Co. 7% pf 8 iway, N. Y.C 813 
Cities Service. bankers’ shares Pynchon & Co. ; ax ee ..Rector 813 Holly Sugar Co, commor E iway, N. Y. C < 813 
Cities Service Co. com. (ex div.) ‘ H. L. Doherty N.Y.C..Hanover 10060 Hupp. Motor Co, conv, 7% pf ) . s. 7:0 t R13 
Cities Service Co. common Pynchon & Co., Broadw: Y.-C .Rector 813 Hydraulic Steel conv. 7% pf 2 iway, N. Y. C Re 813 
Cities Service Co. pf.. H. L. Doherty & Co., () Wall St., N.Y.C..Hanover 10060 {Imperial Oil of Canada * I iv N.Y.C Re 813 
Cities Service Co. 6% Pynchon & Co., 111 Broadway, N. Y. C... Reetor 813 Indiana & Illinois Coal Co. 7% " 4 N.Y¥.C Re R12 
Cleve. Elec, Dlum. Co. Pynchon & Co., 111 Broatway, N. Y. C...... Rector 813 Libby-Owens Glass com. 118 2 i N. ¥.C Re r 813 
Cleve. Elee. Itlum. Co. ——- . a = peaneues. x. =..2 Rector 813 Libby-Owens Sheet Glass 7% ; Ki P ay. N.Y. ¢ Fu r 813 
Cleve. Elec. Ilium. Co ynchon 50., roadway, N. Y. C.. -Rector 813 . 72 ; 'vo : ' 
Colorado Power Co. 7% pf. Pynchon & Co., 111 Broadway, N. Y. C. -Rector 818 Merck rae ie. ret teehee 72 N Y C. Rector 813 
Colcrado Power Co. com, Pynchon & Co., 111 Broadway, N. Y. C. .Rector 813 Packard Motor r »f.. «79 y.N.Y.¢C Re r 813 
Colorado Power Co. com....... A. A. Housman & Co., 20 Broad St., N.Y.C Packard Motor Car Co. 7% pf. Broad St., N.¥.C)_R 330 
Commonwealth Ed. Co. com Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 | paige Detroit Motor Co. 79 sigh ie yp rs <p 
Commonwealth P,, R. & L. com Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 ff ponney (J. C.) Co. 7% pf, ‘ N . a t,5is 
Commonwealth P., R. & L. 6%pt Des Pynchon & Co., 111 Broadway, N, Y. C.,.... Rector 813 I re a nr Sey, ; 10 ¥ Re 813 
Consumers Pow. 6% pf. (ex.div.) 82 85 Pynchon & Co., 111 Broadway, N. ¥. C.,..... Rector 813 | protce & Gamble Ox oe 7 N. Cc I 813 
Cont, Gas & Elec, com s1 = 36~=— Pynchon & Co., 111 Broadway, N. Y. C...,.,Rector 813 | octet & Gamble t% pf... ize wo ae 13 
Cont. Gas & Elec. 6% pf........ 68 72 Pynchon & Co., 111 Broadway, N. Y. C....!! Beotop £13, § rOCer & Sambe nem, «++ 1 — Y Re 813 
Cumberland County P. & L. com 1% 2 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 Republic Motor Truck (le, 7% 10 I. ¥ R 1 
Cumberland Co.P.&L.6% cum.pf. 68 73 Pynchon & Co., 111 Broadway, N.Y. C...... Roster 09 FE ieee Portes lm c Re $12 
Dayton Pow. & Lt. Co. com... 68 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 |. Rafer * R 813 
Dayton Pow. & Lt. Co. 6% pf. 87 Pynchon & Co., 111 Broadway, N. Y. C. “Rector 813 Savannah Sugar Ref. Co. com 8 = Re r 813 
Dayton Pow. & Lt. Co. com... 3 John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6 ESV: POSSE Tes. COURs 0+... “ N.Y.( P 
Dayton Pow. & Lt. pf........ j John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Gr. 6840 | Sav. Sugar Ref. Co. 7%.. os ri : : aoe -p 
Detroit Ed. 8% capital (ex div.) 105 Pynchon & Co., 111 Broadway, N. Y. G..,,.. estes 8. be ee te Bt: 2 ob -¥.( ; 
Duluth Edison Co. 6% pf... 6S Pynchon & Co., 111 Broadway, N. Y. C...... Rector #18 eigenen es a a a . +. 
Duluth-Superior Trac. Co. com. 15 Pyachon & Co., 111 Broadway, N. Y. C......Rector 813 | Welch Grape Juice Co. 7% pf — 9 :, 
Duluth-Superior Trac. Co. pf.. 26 3 Pynchon & Co., 111 Broadway, N ¥. SES Rector S13 | Wot india Sugar Pin.Corp.chpt. 4 F 
Duquesne Light pf ....,........ 102% 106 John Nickerson Jr., 61 Broadway, N.Y,C..Bowl. Gr. 6840 | Willys Corp. 8% pf......... ee R 13 
Duquesne Light Co. 7% pf. 101 104 Pynchon & Co., 111 Broadway, N. 7. .-Rector 813 Winchester Co. 7% pf seseeee tH) i R $ 
East Tex. Elec. Co. com. on? 89 Pynchon & Co,, 111 Broadway, N. Y. C...... Rector 813 ne Soe vee wees : ‘ : 
East Tex. Elec. Co. 6% cum. pf. 80 30 Pynchon & Co., 11] Broadway, N. Y. C......Rector 813 1K - 
Elec. Bond & Share Co. 6% pf.. 92 05 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 BANKS AND TI J 
Elec. Bond & Share pf........ Ls) bh) John Nickerson Jr., 61 Broadway, N.Y.( Bowl. Gr. 6840 ‘ . . = 
Federal Light & Trac, Co. com 18% 20 Pynchon & Co., 111 Broadway, N. ¥. G...... Rector 81¥ American Exchange Nat, Bank y N.Y..] ”) 
Federal Light & Trac. Co. pf... 66 69 Pynchon & Co., 111 Broadway, N.Y. C...... Rector 913 § Bank of Manhattan Co..,,...... 245 N.Y..B x 
Ft. Worth P. & L.7% pf.(ex div.) 89 %5 Pynchon & Co., 111 Broadway, N. ¥. C...... Rector 813 J Pankers Trust ..,.... ceeeee a N.Y. «1 Em 
Ft. Worth P. & La pf..r...cccee 92 % John Nickerson Jr,, 61 Broadway, N.Y.C.,Bowl. Gr. 6840 Bank of America ‘ee 4 N.Y..B ”) 
Gen Gas & Elec. com.. ; 2 5 Pynchon & Co., 111 Broadway, N. Y. C..... Central Union CO. . 4s 660 Fe N.¥..} 0 
Gen t Elec. conv. 5% pf 9 11 Pynchon & Co., 111 pes tan N, ¥ c. 5 HH aes cape ag Bank. ay : 2s » N.Y..B wv 
Gen. & Elec. 7% cum. ‘pf + OS Pynchon & Co., 111 Broadway. N. ¥. G!'""”’ Reator 618 | costham & Phenix Nat. Ban » N.Y..1 90 
Idaho Power 7% .......... 87 ts) Pynchon & Co., 111 Broadway, N. Y. ©......Reetor 813 | (arn, Exchange Bank... ) noes > 
Illinois Traction Co. com... 2 36 Pynchon & Co., 111 Broadway, N. ¥. C ‘Rector 813 | “duitable Trust ..... nee N.Y, -B o 
Illinois Traction Co. 6% pf.. 74 SO Pynchon & Co., 111 Broadway, N. Y. C .Rector 813 First National Bank.... 938 N.Y..B i) 
Iowa Ry. & Light Co. 7% — 84 SS Pynchon & Co., 111 Broadway, N. Y. C. Rector 813 aranty Trust , 2 ee. 90 
Iowa Ry. & Lt. pf...... - M4 89 John Nickerson Jr., 61 Broadway, N.Y C. .Bowl Gr. 6840 Irving National Bank. as 188 , N.Y B 0290 
Kan. Gas & Elec. 7% pf.(ex div.) &9 % Pynchon & Co., 111 Broadway, N, Y. C.., -Rector 813 National City Bank N.2..5 9 
Kentucky Securities Corp. com } 10 Pyncnon & Co., 111 Broadway, N. Y. C., -Rector 813 New York Trust Co. 0 N.Y..f @ 
Kentucky Sec. Corp, 6% pf... 15 50 Pynchon & Co., 111 Broadway, N. Y. C. -Rector 813 Public National Bank... 8 N.Y..B 
Lehigh Pow. Secur. Co. capital 6% 17 Pynchon & Co., 111 Broadway, N. Y. C Rector 813 
Michigan State Tel. pf. 6%. D4 08 Pynchon & Co., 111 Broadway, N. Y. C. JIGAR SE 
Metro. Ed. 7% pf..... 5 | vi John Nickers_.. Jr., #1 ocaae ay, N.Y.C ae SUGAI 
Milwaukee Elec. Ry. & Lt. 6% pt 7: 78 Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 Caracas Sugar Co aad § x. ¥. a. John 6428 
Miss. River Power Co. com... 19% 204 Pynchon & Co., 111 Broadway, N. Y. C. -Rector 813 | Central Aguirre Sugar Co N. ¥. C...... John 6428 
Miss. River Power Co. 6% pf.. 78 80 Pynchon & Co., 111 Broadway, N. Y. C.. -Rector 813 Fajardo Sugar Co. (ex div.). 6 N. ¥. C.. John 6428 
Natl. Lt., H. & P. com....... 1 4 Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 Federal Sugar Refining.... 101 St., N. ¥. C.. John 6428 
Nat, Lt., H. & P. pf.. 20 p25) Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 National Sugar Refining.. 13 N. Y. ©..00.. John 6428 
Neb. Power Co. 7% pf......+4 89 92 Pynchon & Co., 111 Broadway, N. Y. C......Rector 813 
New Eng. Pow. Co. 6% cum. pf SS 93 Pynchon & Co., 111 Broadway, N. Y. C. .Rector 813 TOBACCO SECU! EC 
a a Pr. Co. 7% pf..... 01 10 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 ? aaT 
Nor nt. Lt. & Pr. Co. con { il Pynchon & Co., 111 Broadway, N. Y. C.. .Re 9 Broadwa tecto 
Nor. Ont. Lt.&Pr.Co.6% cum.pf 48 52 Pynchon & Co., 111 Broadway, N. Y. C. ‘Saas ss Dae S Danes, ee Drsesees Ree ae . 
Nor. States Pow. Co. 8% com.. 8 SS Pynchon & Co., 111 Broadway, N. ¥. C.,.,..Rector 813 Bid Offered Bid Offered 
Nor. States Pow. Co. 7% pf. ” y2 Pynchon & Co., 111 Broadway, N. Y. C.. -Rector 813 i r sort 
Nor. States Pow. Co. warrants 2 5 Pynchon & Co., 111 Broadway, N. Y. C. -Rector 813 American Tobacco act s ‘ , 
Pac. Gas & Elec. Co. 6% pf. Rt 88 Pynchon & Co., 111 Broadway, N. Y. C.. -Rector 813 ee ee 8 co scrip. . r 
Pac. Pow. & Lt, 7% pf...... W % Pynchon & Co., 111 Broadway, N. ¥. C.....-Rector 813 | American F pt... +. ; : 1 
Pac. Pow. & Lt. pf.......... W% 95 John Nickerson Jr., 61 Broadway, N.¥.C..Bowl, Gr. 6840 | American Machine & Foundry - mmon.. 125 
Pac. Gas & Elec. pf 86% 88 John Nickerson Jr,, 61 Broadway, N.Y.C..Bowl., Gr. 6840 | Georse W. Helme common a7 aa 101 ‘ 
Pa. Edison Co. pf....... eee 100 10: John Nickerson Jr., 61 Broadway, N.Y.C..Bowl. Ge. 6840 Ney a bk bagel eae 9 
Pa.-Ohio P. & Lt. 8% pf 92 oF John Nickerson Jr., 61 Broadway, N.Y.C..Bow!. Gr. 6840 MacAndrews & Forbes poner ~ : 108 
Portland Gas & Coke 7% pt. 87 93 Pynchon & Co., 111 Broadway, N. Y. C...... Rector | 813 MacAndrews & Forbes pf.. wee wees ! 
Portland Gas & Coke pf. ‘ &S! John Nickerson Jr., 61 Broadwa I ..Bowl. Gr = = — 
Portland Ry., Lt. & Pow. ‘con 16 17 A. A. Housman & Co ., 20 Broad St., N.Y.C Rector és30 
Puget Sd. Pow. & Lt. com...... sr) 38 Pynchon & Co., 111 Broadway, N. Y Rector 813 
Puget Sd. Pow. & Lt. 6% cum.pf 97 100 Pynchon & Co., 111 Broadway, N. Y -Rector 813 
Republic Ry. & Lt. com...... 17 19 Pynchon & Co., 111 Broadway, N. Y. Rector 813 . 
Republic Ry. & Lt. 6% pf..... 51 53 Pynehon & Co., 111 Broadway, N. Y. C Rector 813 2 
Scranton Elec. 6% pf........ ‘ SO 90 Pynchon @ Co., 111 Broadway, N. Y. C...... Rector 818 O¢ & 
South. Cal. Edison Co. 8% com. 99 100 Pynchon & Co., 111 Broadway, N. Y. C...... Rector $13 ’ 
South. Cal. Edison Co. 8% pf.. 112 116 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Standard Gas & Elec. Co, com., 18 19 Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 
Standard Gas & Elec. Co. 8% pf. 44% 45% Pynehon & Co., 111 Broadway, N. Y. C...... Reetor 812 
Tenn. Ry., Lt. & P. Co. com.. 2% 34 Pynchon & Co., 111 Broadway, N. Y. C.. -Rector 813 7 e 
Tenn. Ry., Lt. & P. 6% pf. 17 18 Pynchon & Co., 111 Broadway, N. Y. .Rector 813 . 
aeene. ee o lie 7% pf... 90 93 Pynchon & Co., 111 Broadway, N. Y. -Rector 813 ] er 10 , * 
Toledo Edison aa See 100 104 Pynehon & Co., 111 Broadway, N. Y. ...Rector 813 
a! “ 8% pf...... 99 102 A. A. Housman & Co., 20 Broad Bt., N. Cc -Reotor 6330 1 
Tri-City Ry. & Lt. 6% pt a Pynchon & Co., 111 Broadway, N. Y. C...... Rector 813 26 Exchange Place New York 
Gates Hint oe Coes Hie Doemen sks HM Brvatear. & F. 8.--Beie « 
‘ 7 i rnchoi ee é jay, i _ .- Rector 813 " P | 
United Gas & Elec. on. com. 1% 2% Pynchon & Co., 111 Broadway, N. Y. ...Rector 813 Telephone Bowling Green 0290 
United G. & BE. ist pf....... 36 40 Pynchon & Co., 111 Broadway, N. Y. ..Rector 813 
United G. & E. 2d pf.. 3% i Pynchon & Ce,, 111 Broadway, N. ¥. C....... Rector 813 
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Future sales in project inciude: 











Investment Value for You in the 
War Department’s May and June Sales 


Every sale holds real investment VALUE for somebody. To take ad- 
vantage of the opportunities offered by these sales there are several 


well-defined steps you should follow. 
sales that interest you. 
commodities listed. 


First—Write for catalogs of 
Second—Make a study of the wide range of 
Select those items on which you will want to 


bid. Third—Send your own representatives, or instruct someone to 


act for you. 


You will see in the list of War Department Sales the location and 


dates of sales of the various materials. 


This 


outline will assist you 


in planning to take advantage of those sales most important to you. 


THIS BUYERS’ GUIDE POINTS THE WAY 


Place. 


Houston, Texas . 
Rock Island, IIl.. 
Atlanta, Ga. 
Buffalo, N. Y. 
Morrison, Va. ... 
Houston, Texas... 


..Fairfield, Ohio .. . 


Jeffersonville, Ind. .... 


Erie Proving Grounds... 


> % eer 
New Cumberiand, Pa.. 


.Philadelphia, Pa..... 


....Nitro, West Va.. 
.... Atlanta, Ga. 


. .Brooklyn, N. Y....... 


..San Antonio, Tex.... 


McClellan, Ala............ 


Camp Jackson, S. C...... 


.Camp Grant, IIl..... 


Pi er 


.Camp Sherman, Ohio 
. .Boston, Mass... 


.Norfolk, Va... . 


» eee, TR. Yo cckcccciox 


AIR SERVICE MATERIAL: 


Curtiss Elmwood Depot, Buffalo, N. Y.; Long Island 
Engine Plant, N. Y.; Americus, Ga.; Richmond, Va.; Mor- 
rison, Va.; Montgomery Repair Plant, Ala.; 


.Sealed bid. 


. Sealed bid.... 


. Auction... 


.. Auction. 
. .Auction... 
.Auction..... 


..Auction..... 
..Auction..... 


. .Auction... 
..Auction... 


.Auction... 


.Auction.... 
. Auction..... 


.. Auction.... 


..Auction..... 


.Auction.... 


Sales Method. 


. .Sealed bid 


Sealed bid. 
Auction... 


Sealed bid 


Sealed bid 


Auction... 


Auction... 


Auction... 


.J-1 Airplanes ....... 


¥ ee 


.. Aero Engines 


..Q. M. Supplies. . 


.Q. M. Supplies... 
..Q. M. Supplies.. 


..Ord. Material...... 
a 


eeooonogoangn ed 


Chapman 


Materials Offered. 


Ord. material ....... 
Q. M. Supplies....... 


Airplane Hangars... . 


Ll) are 


..Ord. material ....... 


Q. M. Supplies....... 


. Supplies....... 
. Supplies....... 
. Supplies.. 
. Supplies....... 
. Supplies....... 
. Supplies... .. 
. Supplies....... 
. Supplies... .... 
. Supplies... . 


. Suppiies....... 


Re £Bee es 8k eS 


. Supplies. 


ORDNANCE 


Send for Catalog to: 


.Chief, M. D. & S. Sec. Air Service, Room 2624, 


Munitions Bldg., Washington, D. C. 


.Salvage Officer, Rock Island Arsenal, III. 


C. O. Q. M. Intermed. Depot, Atlanta, Ga. 


.....eChief, M. D. & S. Sec. Air Service, 2624 Muni- 


tions Bldg., Washington, D. C. 


.Chief, M. D. & S. Sec. Air Service, Room 2624, 


Munitions Bldg., Washington, D. C. 

Chief, M. D. & S. Sec. Air Service, Room 2624, 
Munitions Bldg., Washington, D. C. 

Chief, M. D. & S. Sec. Air Service, Room 2624, 
Munitions Bldg., Washington, D. C. 


..Q. M. S. O., Gen. Intermed. Depot, 1819 W. 


Pershing Rd., Chicago, III. 

C. O., Erie Proving Grounds, Erie, Pa. 

Q. M. S. O., Gen. Intermed. Depot, 1819 W. 
Pershing Rd., Chicago, III. 


..Q. M. S. O., Gen. Intermed. Depot, Ist Ave. 


& 59th St., Brooklyn, N. Y. 


..Q. M. S. O., Gen. Intermed. Depot, Ist Ave. 


& 59th St., Brooklyn, N. Y. 


.Charleston Industrial Corp, Nitro, W. Va. 


Cc. O. Q. M., Intermed. Depot, Candler Ware- 
house, Atlanta, Ga. 

Q.M. S.O., Gen. Intermed.:Depot, Ist Ave. and 
59th St., Brooklyn, N. Y. 


..Q.M. S. O., 8th Corps, Gen. Area Depot No. 2, 


Ft. Sam Houston, Texas. 
Commanding Officer, Atlanta Q. M. Intermed. 
Depot, Candler Warehouse, Atlanta, Ga. 
Commanding Officer, Atlanta Q.M. Intermed. 
Depot, Candler Warehouse, Atlanta, Ga. 


.Q.M.S.0., Chicago Gen. Intermed. Depot, 1819 


W. Pershing Rd., Chicago, III. 

Q. M. S. O., Chicago Gen. Intermed. Depot, 
1819 W. Pershing Rd., Chicago, III. 

Q. M. S. O., Chicago Gen. Intermed. Depot, 
1819 W. Pershing Rd., Chicago, III. 


..Commanding Officer, Boston Q.M. Intermed. 


Depot, Boston, Mass. 
Q. M. S. O., N. Y. Gen. Intermed. Depot, Ist 
Ave. and 59th St., Brooklyn, N. Y. 


..Q. M. S. O., N. Y. Gen. Intermed. Depot, Ist 


Ave. and 59th St., Brooklyn, N. Y. 
MATERAL: 


Amatol Ordnance Reserve Depot, N. J.; Amatol Vil- 


lage, N. J.; 
Arsenal, N. 4 


Field, Fla.; Carlstromn Field, Fla.; Dorr Field, Fla.; Park 


Field, Tenn.; Selfricige Field, Mich.; Fairfield, Ohio; Love 


Field, Texas; Houston, Texas. 


El Paso, T 


Erie Howitzer Plant, Erie, Pa.; Picatinny 
; Aberdeen Proving Grounds, Maryland. 


QUARTERMASTER SUPPLIES: 


exas. 


For further information regarding all War Department Surplus Property Sales, write: 


MAJOR J. L. FRINK, 


CHIEF, SALES PROMOTION SECTION, OFFICE OF DIRECTOR OF SALES, 
2515 MUNITIONS BUILDING, WASHINGTON, D. C. 
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